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927 
NOTABLE GAIN 
IN ASSETS 


The Bankers Life Company increased its Total Admitted 
Assets to more than $100,000,000 in 1927. 


The Company’s exact total of Admitted Assets on December 
31, 1927, was $103,615,053.81, which was a gain of $12,901,- 
140.60 as compared to the total of Admitted Assets on 
December 31, 1926. 
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DES MOINES, IOWA 











IBE 


, 


ANVOL xx 


















bE 


Best’s | 





Alfred M 
iN. Y. (ey 
eCity) int 
Hualty insu 
}. year for 
. educed ri 
: | juantities. 


\ Editor-in- 


? Casualty, 


i Fire fg J 


: \ Life, 


C 


(A con 


: }Our Publi 
=|) The Basis 
= The Tren 


) Aviation | 
)New Yor 
+Records I 
i 
iLife Insu: 
) Causes of 
| Life Insu 
Who Pay 
» Connectic 
» American 
* Memphis 
) Connectic¢ 
) Life Insu 
| Statistica 


) All State 
) Atlantic 
) Bankers 
’ Californi 
) Central 

) Colorade 
» Connecti 
) Connecti 
‘ontiner 
» "quitabl 
First Nz 





BEST’S 


E 





INSURANCE NEWS 








y LIFE EDITION 

4 Entered as S d-Class Matter August 31, 1925 at the Post Office at Albany, N. Y. under the Act of March 3, 1879. 

_ i = = 

WaVOL. XXIX NEW YORK, MAY |, 1928 No. | 
% ee ee Ee ee = =a = _ 








® 


EDITORIAL SECTION 


ee 





‘7 Best’s Insurance News is published monthly by the 
)2\lfred M. Best Company, Inc., P. O. Box 552, Albany, 
\. Y. (executive offices at 75 Fulton Street, New York 
ity) in three separate editions for Life, Fire, and Cas- 
:/Jualty insurance. The subscription rate is three doilars 
i). year for each edition, single copies at thirty cents, with 
: ‘immer rates which will be furnished on application upon 
a 
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OUR PUBLICATIONS 
HE first copies of Best’s Illustrations were re- 
ceived here on March 27th, 1928. 


Practically 
all orders were filled by April 3rd. 


The book con- 
tains a number of improvements over its predeces- 
sors. In the first place, a twenty year history is 
shown year by year with a “recap” of totals, cash 
values and differences for the ten year history also. 
A table of annuity rates (strictly up to date) has 
also been added, together with premium rates at 
ages 20, 55 and 60. In other respects the volume 
follows previous practice. Any of our subscribers 
who have improvements to suggest may be assured 
that these will receive most careful consideration, 
as it is our desire to make this the best book of its 
kind on the market. 

3y the time this News reaches our subscribers, 
the first edition of our Life Rating Chart will also 
be on its way. In this pocket chart we have en- 
deavored to “hit the high spots” of each company’s 
statement as well as showing some guiding items 
It is our in- 
tention that the rating should take the place of the 
many items which cannot be included in so brief a 


regarding other important features. 


publication. The danger of misleading figures— 
which becomes greater as items are abbreviated 


has been guarded against as well as possible by 


adequate explanations of peculiar items, by a sys- 


| tem of footnotes on all ratios affected to any de 


| explanations which appeared to be necessary. 


gree by unshown influences, and by some general 
The 
With these 
safeguards, we feel that the figures given will prove 


“rating” will also help in this matter. 


highly useful and believe that this will prove one 
of our most popular publications. 

The Life Reports is on schedule and will be 
shipped by May 15th. In addition to the “rating” 
which appears in the paragraph on Management 
and Reputation, considerable new information is 
given regarding investments which should still fur- 
ther increase the value of this book. 

It may interest our life subscribers to know that 


| we have “rated” Fire and Casualty companies for 


Continued on next page 
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OUR PUBLICATIONS—Continued 
many years so that the extension of this practice 
to the Life field does not represent such a new de- 
parture as might be supposed. Nevertheless the 


difficulties encountered have been and we 


shall be glad to receive criticisms which may lead 


many 


to improvement. Since the rating is entirely mathe- 
matical, the question is one of weighing the rela- 
tive importance of the various items which affect 
the policyholder. 

It must be emphasized that. our rating is a pol- 
Ot 
course finances play a very important part but to 


these are added certain matters of interest to the 


icyholders rating and not a financial rating. 


policyholder only. ‘The most important of these is 
policy net cost; high premium rates are against the 
interests of the policyholder but very much in the 
interests of the stockholder; and several companies 
operating on high non participating rates receive 
on this account ratings lower than would be re- 
ceived on 


finances alone. It is also a rating for 


“ordinary” business only, although certain excep- 
tions have been made in the cases of companies do- 
ing mostly an industrial business. 


THE BASIS OF SAFETY 

This is the title of a small pamphlet put out by 
the Manhattan Life of New York City. In it is 
listed the ratio of the reserve to the insurance in 
force of 70 companies in which the Manhattan Life 
comes first. Says the Manhattan Life, “No deduc- 
tion is to be drawn from the varying amounts of 
reserve per $1,000 carried by the companies. In- 
numerable factors are involved which are not the 
same in any two cases.” 

We are tempted to inquire “Why the pamphlet?” 
under these circumstances. Because even with 
these precautions, the ignorant public is likely to 
draw deductions, and they might prove erroneous. 

We are glad to join with the company in declar- 
ing that no deduction should be drawn from these 
ratios. They are valuable chiefly as a test of age, 
although not quite so good for this purpose as the 
actual date on which the company commenced 
business. Their bearing on safety—the title of the 
pamphlet might mislead on this subject—is, of 
course, remote. 


| AVIATION CLAUSE 





(Life Edition) May 1, 192% 


TO BE TESTED 
HE tremendous interest in aviation developed 
during the past year has made the problem oi 

life insurance protection for aviators one of such 

importance that the Metropolitan Life Insurance 

Company has taken steps to have one phase of the 

subject judicially determined. 

Claiming that a ruling of the New York Insur- 
| ance Department is a disadvantage to aviators ap- 
plying for life insurance, the Metropolitan has se- 





James A. Beha to appear in court for a review of 
his interpretation of the law. The hearing will be 
held in the Appellate Division, in Albany. 

The contention of the company is that it should 
be possible for professional and amateur aviators 
to obtain insurance against the ordinary hazards, 
at regular rates. 





The suit is a friendly one, and the question ai 
issue revolves around the right of the insurance 
company to insert a restrictive rider in life insur- 
ance policies issued to “persons engaged in aero- 
nautics other than 


as fare-paying passengers,” 


which would limit the company’s liability to the 


of an airplane accident. The full amount would 
be paid for death from any other cause. 

To obtain a ruling, the company submitted its 
proposed rider to Superintendent Beha for ap- 
proval; and when the application was denied on 


of the New York law for the company to refuse to 
pay a death claim for a cause excepted in the policy, 
after the second year, the court action followed. 


and presented by Leroy A. Lincoln, General Coun- 
sel, it is stated that: 

“Numerous individuals are engaged in aeronau- 
tics, either as a pastime or as a profession in this 
country, and that commercial aviation, with regular 
passenger routes, promises soon to be established 
here ag in Europe; that the risk of death incident 
to aviation is wholly unknown because there is as 
yet no experience available as to such risk; and 
that the only course available, in order to afford to 
persons engaged in aeronautics, either as a pastime 
or as a profession, life insurance which will serve 
to protect against all hazards except those of avia- 
tion, without the charge of an additional premium, 
prohibitive in amount, is one under which the polli- 
| cies may be issued with exclusion from coverage oi 





cured a certiorari order from the Supreme Court! 
in Albany directing Superintendent of Insurance% 


reserve on the policy, in event of death as a result | 


the ground that it was contrary to the provisions jj 


In the Metropolitan’s petition for the certiorari | 
order, which was verified by President Haley Fiske | 
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death resulting, directly or indirectly through serv- 
ic’, travel of flight in any species of aircraft; that it 
wis distinctly brought out that the use of said pro- 
posed rider, in connection with a life insurance 
policy, is to be: limited to those engaged in aero- 
niutics as a pastime or as a profession, and that no 


tsich limitation was proposed to be applied to poli- 


cies of individuals using aeronautic transportation 
merely as fare-paying passengers.” 
Mr. 


‘This suit has been commenced for the purpose 


In discussing the case, Lincoln said: 

o securing a decision of the court as to the cor- 
rectness of the ruling of the Superintendent of In- 
sirance in refusing to approve the use, in the State 
of New York, of a rider designed to enable life in- 
surance companies to afford life insurance protec- 
tion to professional and amateur aviators without 
unfairness to their other policyholders. The atti- 
tude of the Insurance Department for the past ten 
or fifteen under the law, 
provision could be made in connection with a life 
insurance policy, 


years has been that, no 


which would limit beyond the 
first two policy years, the amount to be payable in 
case death out aviation. No such 
limitation is applied today or is intended to be ap- 
plied in the future by the Metropolitan at least, as 


to death in the case of a fare-paying passenger, and 


of arising of 


persons who hold our policies need have no con- 
cern as to their insurance, except where special re- 
strictions may be included in the policy because of 
their participation in aviation as pilots or as owners 
or operators of aeroplanes. 

“However, where an application for life insurance 
discloses that the applicant does participate in avia- 
tion, either as an owner or an operator, the present 
state of the mortality statistics indicates that com- 
panies must either refuse such insurance, charge 
an extra and somewhat prohibitive premium, as a 
few companies do, or make provision excluding the 
aviation risk from that to be covered by the policy. 
[t is this latter exclusion which the present suit 
seeks to enable the companies to include in their 
policy provisions. 

“If the decision of the court is favorable to the 
contention of the company, the Metropolitan Life 
Insurance Company and other life insurance com- 
panies will be in a position to afford life insurance 
protection to those individuals, rapidly increasing 
in number, who own and operate their own aero- 
planes and to the professional pilots and to the Re- 
serve Officers in the United States Air Service, who 
also, are unable to secure insurance excepting from 
those few companies which charge a rather large 





BEST’S INSURANCE NEWS (Life Edition) 5 


WILLIAM A. DAY 


At a special meeting of the Executive Committee of the 
Association of Life Insurance Presidents, oy following 
minute with respect to the late Hon. William A. Day was 
unanimously spread upon the records of the Association: 

Minute Regarding William A. Day Late Chairman of the 

Board of Directors of The Equitable Life Assurance 
Society of the U. 8. A., New York, N. 

“In the legal profession, in ‘the field of public service, 
and in the institution of life insurance, William A. Day 
won a place in the affairs of his time such as it is given 
few men to occupy. 

“Judge Day was born in Delaware, 


educated at Harvard, 


and began the practice of law in Illinois, where he rend 
ered his first public service as a member of the Legisla 
ture. National affairs soon claimed his talent lwo 
Presidents—Cleveland and Roosevelt—sought him for par- 
ticularly notable service. As Auditor of thé Treasury in 
1885, and later Special Counsel of the Interstate Com- 
merce Commission, as Special Assistant Attorney-General, 
and as Head of the Commission which concluded the pur- 
chase of the Panama Canal, his aid was sought irrespec- 
tive of political affiliations. 

“His wide experience in practice of the law and his 
varied official activities well equipped him for his service 
to life insurance, which began as Comptroller of The 
Equitable Life Assurance Society in 1905. His knoy —_ re 
of finance and his executive capacity were soon recognized 
by advancement to the Vice-Presidency a year ee In 
1911, he became the fifth President of the Society and for 
more than sixteen years guided it through a period of 
unprecedented growth and progress. Prompted always 
by a sense of jus stice and fairness, his conduct of the So 
ciety’s affairs won for him the respect and admiration of 
its policyholders and agency organization, as well as the 
affection of his intimate official associates. Upon desirins 
to be relieved of the more arduous duties of the Presi 
dency, Judge Day was elected to the office of Chairman of 
the Board of Directors of the Equitable in October of 
last vear. 

“In his service of more than a score of years, Judg 
Day left upon the institution of life insurance the impress 
of his constructive genius and broad, human sympa thy 


While achieving hig ‘ position, he found time for the exer- 


cise of his gift for friendship and was held in affectionate 
esteem by a host of admirers and associates. 

“Ever since his connection with the Equitable, Judge 
Day had been in close touch with the affairs of the Asso- 
ciation of Life Insurance Presidents. For sixteen years 
a member of the Executive Committee, he freely gave wise 
counsel and friendly advice, for which we shall ever be 


indebted. 

“To his family and his associates, 
that they may have this evidence 
which he was held by us.” 


send this message 
the high regard in 


we 
of 





extra premium. If the use of the proposed rider is 
authorized, then these people will be able to secure 
insurance at regular rates, under which the com- 
panies will pay the full amount of the insurance in 
the case of death from any other cause than avia- 
tion, 
aviation, will pay, 


and, in case of death while participating in 
in lieu of such full amount, the 
amount of the policy reserve held by the company 
under the policy. 

“Tt is our belief that the rapidly growing activity 
in aeronautics in this country requires us to con- 
test the position of the Superintendent of Insur- 
ance, in the general interest of aviation, and this 
we are now undertaking to do in a friendly litiga 
tion between us and that official.” 
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THE TREND OF INTEREST RATES 


An Address by David Friday at the Eastern Regional Savings Conference, March 22, 1928 


The trend of interest rates for capital invested in 
bonds has been steadily downward since 1920, with 
only one interruption of importance. During the lat- 
ter part of 1922 and the first part of 1923, interest rates 
rose for about six months. Except for this brief period, 
the return which high-grade investments have yielded has 


fallen steadily. 
Jones index rose 
1920 


The forty bonds which compose the Dow- 
fourteen points from their average price 


of to the average of 1922. They fell about three 
points in the Siloninn year; then rose once more, until 
at the close of this last year they were again fourteen 


points above the summer of 1923. Bonds which could be 
bought for 60 per cent. of par in 1920 and 1921 were selling 
for approximately 86 per cent. at the end of 1927. This 
was a rise of 26 points. 

The rate of return which good bonds 
clined from 5.8 per cent. to 4.2, in the 
from 6 per cent. to 4.8 for grr iad ay” from 6.75 to 4.75 
for utilities; and from 5 per cent. to 3.90 for municipals. 
This is an average decline of approximately one and one- 
half per cent. in the interest earned on money invested. 
The total net earnings of all the member banks of the 
Federal Reserve System amount to only 1.4 per cent. of 
the earning assets of those institutions. It needs no argu- 
ment to prove that rate of interest is a matter of 


yielded had de- 
case of railroads; 


the 
supreme importance to every person engaged in the man- 


agement of a banking institution. All reporting banks 
in the United States have a combined total of about 
eighteen billion dollars in security investments. This 
constitutes just about one-third of their entire earning 
assets 

\fter the sharp rise in bond prices which occurred 
between the summer of 1920 and the autumn of 1922, 
many students of finance expected a decline, or at least 
a stabilization somewhere just below the high level 
reached at that time. It seemed to them that the low 
interest rates then existing were the result of the drastic 
depression of 1921. Business was stagnant, corporate 
profits for all corporations of the country combined had 


fallen 
year 


to nothing, 


and the net result of operations that 
was a loss. 


} nterprise was at a low ebb, and foreign 
borrowers wanted capital but were unable to offer security 
which would tempt the American lender. Bank loans hz id 
been deflated to a minimum. At the same time gold im- 
ports had been large, and through their use the reserves 
of the Federal Banks had been increased from 
the low figure of two billion dollars to more than three 
billion dollars in two years while the rediscounts of the 
member banks had declined by two billion dollars. 

Such an increase and broadening in the basis of our 
credit structure, at the same time that business depression 


Reserve 


at home and unsettled conditions abroad were reducing 
the dem: ind for capital and credit to a minimum, naturally 
mace for low interest rates. The rise in bond prices was, 


therefore, not difficult to understand. There were those 
who had denied the likelihood of a pronounced decline in 
interest rates, even in the summer of 1921. An address 
before the Michigan State Bankers Association in June 
of that year vouchsafed the prediction that within three 


years from that time all the Liberty Bonds would be at 
par or above. That prophecy was met with skepticism 
by some and with scorn by others. The bonds actually 
reached par within twelve months after the prediction 


was made. They fell slightly afterwards, but well before 
the three years had expired they were above par. 

The conditions regards gold inflow and_ business 
depression which prevailed during 1921 and 1922 were so 
exceptional that many people believed that low interest 
rates and high bond prices were only a passing phenome- 
non which would disappear with the revival of business 
and the increased demand for credit which would accom- 


as 


pany it. Surely gold exports, when they occurred, would 
bring about a rise in interest rates and a fall in bond 
prices. 


Commodity prices began rising in the early summer of 
1922, and by autumn they were twenty points up. Most 


people believed that this rise would go another twenty 
points before it exhausted itself. For a time it seemed 
as though these forces would bring bond prices down. But 
before securities had lost one-third of their gain of 1921 
and 1922, they turned and began rising once more. Dur- 
ing the next four years their course was steadily upward, 
with only inconsequential interruptions. 

The interest rate has, therefore, fallen during a four- 
year period which has been marked by the business re- 
vival of 1925 and 1926, by two years of business recession 
which occurred in 1924 and again in 1927, and throughout 
two periods in which gold has been exported in consid 
erable quantities. It is not an economic phenomenon 
which can be accounted for by passing phases of the 
business cycle. Bonds have continued to rise throughou 
periods of active business as well as times when produc- 
tion and trade were declining. Neither gold exports nor 
gold imports interrupted the rise once it had began in 
January, 1924 

The forces which drove the price of bonds up and 
lowered the rate of interest throughout the last four years 
lie deeper than temporary credit conditions or than the 
passing phases of business cycle. Will these forces con- 
tinue to operate during the next three to five years? Ii 
so, the Liberty Bonds may sell on a three per cent. basis 
before the end of 1930. High-grade railroad bonds will 
once more be selling on a three-and-a-half per cent. basis, 
as they did in 1902, and industrial and public utility bonds 
may be yielding less than four per cent. 

The beginning of wisdom in discussing the causes of 
variations in interest rates is the realization that interest 
is a price. It is paid for the use of capital, and since it 
is a price the causes of its fluctuations can be grouped 
for purposes of analysis into those which effect the sup- 
ply of capital and those which determine the demand. 
Nothing can change the prevailing rate unless it enters 
by one of these two doors of supply and demand. 

It is certain that the decline in interest rates has been 
brought about by 


ot 


an increase in the supply of funds 

rather than a shrinkage in the demand for capital. The 
figures for new securities issued by corporations, foreign 
governments, farm loan institutions, and municipalities 
since 1921 are as follows: 

"ear New Capital Issues excluding Refunding 

1921 $3,576,738,412 

1922 4,313,362,798 

1923 4,304,425,893 

1924 5,593,179,972 

1925 6,220,169,333 

1926 6,344, 133,929 

1927 


7 735,319,725 

There was surely no lack of demand for capital through- 
out this period. Both corporations and governments, at 
home and abroad, have asked for new capital in our mar- 
ket in unprecedented volume. They have been able to get 
ever-growing amounts at a rate of interest, which fell 
year by year. Despite this large demand the volume of 
savings brought to the investment market has exceeded 
the sum which borrowers with good credit were willing 
to take at the rates which had previously prevailed. Since 
those who demanded capital would not take the entire 
supply at the old price, the competition of lenders who 
desired to invest their capital led them to offer it at lower 
interest rates This is a phenomenon with which we had 
not been familiar in America for the decade and a half 
which began in 1905 and ended in 1920. 

The supply of capital for the nation as a whole during 
any period is determined by the excess of its production 
over its consumption. Whenever production is increasing 
rapidly as it has been in recent years, there is bound to 
be a large supply of investment funds unless there is a 
rapid increase of expenditures for things which are cur- 
rently used up in maintaining our standard of living. This 
surplus production which is not currently consumed con- 
stitutes the national savings. It is available for invest- 
ment, either at home or abroad. 
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The supply of national savings has been so large that 
has pressed down interest rates in the face of our 
unusually large demand for capital at home; and an en- 
rely unprecedented demand for American credit abroad. 
(he secret of our huge savings during these last few 
‘ars is to be found in the rapid increase of output which 
as taken place since the war. The index of industrial 
roduction constructed by the Harvard Economic Service 
1oWS an increase of forty per cent. from the years 1919 
1926. This includes the output of both manufacturers 
nd minerals. Agricultural output has not increased much 
during that period, but has maintained a higher level than 
during the pre-war period. 

With such a growth in output, it has been easy to in- 
crease our savings even though we were maintaining 
igher standards of living than ever before. When the 
present national product in industrial lines is contrasted 
with the pre-war period we find that the increase has been 

ore than fifty per cent. The number of people engaged 

producing these things has increased more slowly, and 
— have increased much less than wages. As a result 
: level of wages today is two and one-fourth times as 
high as it was in the pre-war period, while the cost of 
ving is scarcely one and three-fourths times what it 
as then. In such a situation it is not difficult to save 

t the same time that the general standard of well-being 

being raised. 

The statistical evidences 
crowth of life insurance 


of saving are found in the 
assets, the increase of building 
and loan associations, savings bank deposits, and the pur- 
chase of new security issues. These have reached figures 
which would have seemed fantastic to the pre-war statis- 
tician,. 

A few comparative figures will give some notion con- 
cerning this increase in savings. In 1922 the life insur- 
ance premiums paid amounted to $1,686 millions. By 1926 


they had increased to $2,624 millions, and last year they 
were just below three billion dollars. The net addition 
to their assets had grown from $715 million in 1922 to 
$1,402 in 1926. It was of course larger in 1927. Building 
and loan associations increased their assets by $371 mil- 
lions in 1922 and by $767, more than double, in 1926. The 
absorption of new securities by investors has been set 


forth earlier in this paper. It is this large growth in the 
supply of capital, bottomed upon our increase in industrial 


output, which explains the downward course of interest 
rates since 1920. 
What lay behind the increase in demand? Demand 


for funds comes from those who desire to spend money 
at present but who have not sufficient resources of their 
own to carry out their projects. These projects usually 
involve the production of durable things such as railroads, 
public utilities, manufacturing plants, buildings, and roads. 
The desire for durable goods is at the foundation of 
the demand for capital. Whenever people desire such 
long-lived structures or machines and decide to have them 


produced, they thereby contribute to the demand for 
capital. If their own savings are not adequate to carry 
out their projects they come to the capital market and 


borrow funds, by the sale of securities or otherwise. 
The volume of construction of durable things has been 
proceeding at high rate since 1922. Buildings, residential 
and otherwise, and automobiles constitute the most im- 
portant demand for such goods. Then follow the con- 
struction of public utility plants; the building of public 
roads; the expansion of factory plants and of railroads. 
All of these have made a large demand for capital. In 
addition, the demand for savings has been augmented by 
foreign borrowing. Our loans abroad have amounted to 
well over a billion dollars annually for the last few years. 
What is the outlook for the future with respect to the 
supply and demand for capital? There is no likelihood 
that the savings of our people will decline. Production 
is large and the habit of devoting a portion of our output 
to provision for the future has become firmly established 
with us. From our corporations, which set aside roughly 
= third of their profits as surplus, down to the common 
laborer who is paying for a home or making instalment 
payments on his automobile, the practice of saving is 








established. 


As long as production maintains its present 
high level, 


the supply of capital will be large in this 
country. When business depression comes and reduces 
output, savings will doubtless fall somewhat. But they 
will not decline as much as one would expect. People 
are more cautious about spending money in hard times, 
and so make substantial savings out of reduced income. 
The supply of capital in this country will continue to flow 


into the investment market in large volume. 

On the demand side, the outlook is more difficult to 
gauge. The savings of the nation show less variation 
than do the borrowings for capital purposes. Since fluc- 
tuations on the demand side are wider than on that of 
supply, the variations in rates of interest depend more 
upon this borrowing side of the equation. While it is 


difficult to say what the demand for capital will be during 
the next few years, it seems probable that the outlook 


is rather for a slackening of the increase than for an ac- 
celeration. 


At the 


\t - close of the war, we were faced with a large 
deficit of building operations, railway improvement and 
public utility facilities., We had been busy during the 


war supplying our armies and navies with the goods and 
services which they needed to carry on their operations. 
Many other things had been left undone, in order that we 
might devote our economic resources to military endeav- 
ors. Upon the close of hostilities, we proceeded to make 
up this deficit of durable goods which were considered 
necessary to comfortable and satisfactory living and t 
efficient production. As a gp yieti the construction 
industry entered a period of great activity and remained 
at high tide for a series of years. This was probably, 
the chief single source of demand for capital. At the 
close of the war, the automobile was an instrument of 
transportation which appealed to all classes and which 
had passed the experimental stage. At that time, there 
were less than six million motor cars in use. Since then, 
the number has expanded to twenty-two million. With 
this expansion, came a wide-spread demand for improved 


highways. No such demand could be foreseen—even in 
1922, Yet it came and swelled the amount of capital 
which people desired to proportions previously unheard 
of. 


The immediate future gives no promise of a correspond- 
ing increase in the demand either for building construc 
tion or for automobiles. 1928 will undoubtedly see a great 
activity in both of these lines but compared with the in- 
crease in the supply of capital, it is not of 
to put any strain upon the bond market. 
The demand for larger public utility and manufacturing 
plants and for additional railroad facilities will undoubted- 
ly continue, but hardly at a higher rate than we have 


proportions 


wit- 


nessed in the last five years. It is a fairly safe prediction 
then, that our domestic demand for capital will not in- 
crease materially. If the rate of die falls, we will 
undoubtedly find new sources of demand for capital. But 
they will come into the market only on the basis of 
lower rates and higher bond prices. 


Nor is there a prospect of increased foreign borrowings 
The European nations, especially Germany, 
bidding actively for capital here during the last three 
vears. That source of demand will hardly continue in 
large volume. France, despite popular notions to the con- 
trary, does not need to borrow capital and will not do so. 
She may refund a few loans which are already outstand- 
ing, but she will not demand new capital, for France is 
essentially a capital accumulating and capital exporting 
nation. Unless Russia can recognize herself politically 
and industrially in such manner as to command confidence 
in our capital market. European borrowing is certain to 
decline after 1928. The less developed nations of South 
America and the Orient will borrow considerable amounts 
of capital. But upon the whole the outlook is not for 
a great increase. It is a safe prediction that the total 
demand for capital in the next half-decade will not in- 


have been 


crease as rapidly as does the supply of our investment 
funds. : ; 
With this outlook for capital accumulation and for 


Continued on next page 
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NEW YORK PROPOSES 
lo: 

J. D. Craig, Chairman 

Arthur. Hunter 

John M. Laird 

James F. Little 

A. T. Maclean 
Dear Sirs: 

Proposed Standard Provisions for Total 
and Permanent Disability and Acci- 
dental Death Benefits Incorporated in 
Life Policies 

refer to the hearing on the above subject held 
New York Office of this Department Friday after- 
February 24, 1928. At that time I stated it was not 
the purpose of the conference to reach a final decision 
on any of the questions involved, but that I would ap- 
point a committee five to give further consideration 
to the various questions and to report back to me at a 
later date. 

I have decided to appoint on such committee, the 
whose names appear in the heading of this letter. 

One of the suggestions was that statutory standard 
provisions for the above benefits should be dra fted. Prob- 
ably it would be more satisfactory, for the present at 
least, merely to prescribe certain standard provisions by 
Departmental ruling. Possibly this could be best effected 
by prohibiting certain provisions and allowing the com- 
panies considerable latitude in drafting their provisions 
so long as they do not go beyond the prohibited limits. 
If the situation is handled by a ruling, it will, of course, 
permit of pane a ible flexibility in that a ruling can be 
easily changed if new conditions warrant it. In this con 
nection, consideration should be given to the question as 
to whether or not any amendments to the Law are 
ary or desirable. 

I may decide to submit some recommendations to 
National Convention of Insurance Commissioners regard- 
ing uniform action by all of the states on the above mat- 
ter. Your suggestions in this connection will. be welcome. 

One of the purposes of the proposed study and investi 
ation is to eliminate those features which are not gener 
ally desirable but which competitive practices have 
tered and which some companies have felt impelled to 
adopt against their better judgment. Those features 
should be prohibited which are likely to be misleading to 
the policyholders and which lend themselves too readily 
to misrepresentation on the part of agents. 

There is a real need for a standard definition of the 
disability benefits incorporated in life insurance contracts, 
or some uniform contractual provision which will clarify 


This will 
in the 
noon, 


ot 


per- 


sons 


neces 


the 


fos- 


the real meaning of the disability clause for the insuring 
public. There is need for taking action which is likely to 
reduce litigation to a minimum in the future. 

The disability features should be kept reasonably con- 


sistent with and should not be out of proportion to the 
death and maturity benefits of life insurance contracts. 
Maximum coverage and general limitations should be pre- 
scribed. The companies should, of course, be permitted 
to continue to exercise their own discretion within certain 
broad limitations. 

It has been well stated 
the problem is to secure 
ardization with minimum 
of companies. 


by one of the companies that 
the maximum benefits of stand- 
interference with the freedom 





TREND OF INTEREST RATES—Continued 


investment demand the investor will be obliged to accept 
smaller returns upon his funds. There have been periods 
in the history of this country when good railroad and 
industrial stocks sold at a price which capitalized their 
dividends at four per cent. and their earnings at six or 
seven per cent. High-grade bonds sold on a three and 
one-half per cent basis; and good government securities 
yielded even less. Toward such an era our industrial and 
financial process is carrying us during the next few years. 
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STANDARD DISABILITY CLAUSE 


I fully realize that, notwithstanding the tremendous 
development of disability benefits in recent years, the busi- 
ness is still in its infancy and that it should not be placed 
in a straight-jacket or hampered in its development along 
proper lines. 

The Special Committee is requested to consider all oi 
the questions raised in my circular letter of February 3 
1928. However, the scope of your study and findings is 
not limited by the nature:or extent of such questions. 

The replies of various companies to my circular letter 
of February 3, 1928, are available to your Committee as 
confidential information if you desire to examine them. 
I would also appreciate your suggestions as to the best 
procedure to be followed to encourage or hasten the 
compilation of a reliable table for use as a basis for cal- 
culating premiums and reserves for disability benefits in- 
corporated in life policies. 

If at any time should desire, 
representatives glad to confer 
Committee. 

1 am not 


the 
with 


you 
will be 


sO 


Department 
your Special 
requesting undue haste on the part of the 
Committee but the investigation should not be allowed 
“ lag. I would like to have your report in ample time 
to hold another public hearing long before the next legis- 
lature convenes. 

I shall be pleased to receive advices of your willingness 

serve on the above Special Committee. 

Yours very truly, 
James A. Beha, Superintendent. 
Suspends Ruling Regarding 5th Year Dividends 

rO ALL AUTHORIZED LIFE INSURANCE 

PANIES: 
RE: EXTRA 

POLICIES 

This will refer to the ruling contained i 
letter of July 9, 1925 on the above amaces. 

This Department has under consideration the advisa- 
bility of recommending changes in Sections 84 and 97 and 
certain other sections of the New York Insurance Law 
at the next of the legislature. After en sec- 
tions of the Insurance Law have been amended, it may 
be that some of the life insurance companies will ge 4 
to make re-adjustments in their premium rates, which 
would, of course, necessitate some changes in the dividend 
scales. 

In view of 
temporarily, 


COM- 


DIVIDENDS ON LIFE INSURANCE 


my circular 


se SSi¢ yn 


the above facts, I have decided to suspend, 
the ruling referred to above. 
Yours very truly, 
James A. Beha, 
Superintendent of Insurance. 


LIFE INSURANCE TOTALS 


Totals for the 302 legal reserve companies writ- 
ing ordinary insurance in the United States which 
are listed in our new Life Rating Chart are now 
available. These comprise all insurance in the coun- 
try except the small amount of industrial written 
by companies writing nothing else, and would not 
affect the results appreciably. These figures include 
the industrial business as well as the ordinary of the 
companies writing both. 


Admitted Assets $14,767 768,827 


IN tan saab once esthetic led 136,987,180 
Surplus & Similar Funds ...... ; 982,082,268 
PR PEO hoo Eek cet ee i. 12,533,118,004 


Total Income 
Total Disbursements 


3,972,593,345 
2,510,938,281 


Total Paid Policy-Holders ........ 1,569,628,852 
Insurance Written «<< o.e606<scan 18,903 ,776,124 
Insurance Gained ~...<osccs ooss 7 ,981,795,186 


Insurance in Force 


90,510,344,922 
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the | Missouri State Life, moving steadily forward, 
We . . 
time steps up to 18th place, in volume of insur- 
=e © ance in force among U. S. Companies 
“ness H 
OINCIDENT with the pass- the active and hearty co-operation 
nt. ing of the Three Quarter of a happy, hard-hitting — field 
OM- Billion mark in amount of insur- force. 
NCE i ance in force at the end of 1927, Power to drive straight ahead 
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Law ff life insurance companies of the men in the field. 
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INSURANCE COMPANY 


Hillsman Taylor, President, Home Office, St. Louis 
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RECORDS PROVE FALLACY OF PRESIDENTIAL YEAR BOGEY 
FIRST QUARTER OF 1928 SHOWS EXCELLENT GAIN 


Sales of ordinary life insurance during the 
months of 1928 show production 3% 
during the same period last year. 
the statement which has often been made that the year 
of the presidential election is one of uncertainty and of 
poor business conditions, which would necessarily be re- 
flected in smaller life insurance sales. Complete proof of 
the fallacy of this statement is offered by the Life Insur- 
ance Sales Research Bureau which has investigated past 
sales records with interesting results. Over a twenty-five 
year period it was found that, while the average yearly 
gain was 9% during election years sales increased 12% 
on the average for United States life insurance companies. 
Sales recorded during March by 81 companies reporting 
to the Research Bureau are about $100,000,000 greater 
than the volume recorded in February. This total of 
$832,250,000 is approximately $5,000,000 less than business 
produced i in March 1927 which is the second highest month 
on record. This month’s total ranks fourth in volume of 
business produced. Most sections record some gains. 
The New England states record monthly saley almost 
identical with production last March. Maine continues 
to lead the section with a 10% gain for the month. For 
the quarter just ended, Maine and New Hampshire lead 
with increases of 20% and 18% respectively. The sections 
average gain is 7% He the year to date and 1% for the 


first three 
higher than sales 


twelve months ended in March. 
Sales in the Middle Atlantic states show a loss over 
last March’s very high record. The gain for the first 


three months of this year is 1% for the section with the 
high gain of 5% in New Jersey. Sales for the twelve 
months just ended are practically identical with the rec- 
ords of the preceding twelve months. 

The East North Central section gained 1% over busi- 
ness sold last March—all states but Michigan increasing. 
Sales for the year to date and for the twelve month per- 
iod ending March 31, 1928, both gained 3% over corres- 
ponding periods last year. 

The West North Central gain is 1% for the month and 
5% for the quarter. North Teein’s records are high for 
this section with a monthly gain of 44% and a year to 
date increase of 23%. This section's sales for the twelve- 
month period are practically identical with last year’s 
record. 
Business in the South Atlantic states is 5% better than 





This tends to disprove | 


Carolina lead with gains of 53% and 23%, respectively 
Delaware is also high for the year to date with a 42% 
increase. The section as a whole gained 3% for the first 
three months and 2% for the twelve-month period jus: 
ended. 

The East South Central section shows a 6% gain dur 
ing March with the high gain of 22% in Mississippi. Thi 
section’s increase of 9% for the quarter is the best in the 
country and is equaled only by similar improvement in the 
West South Central states. The twelve-month record is 
about the same as that for the preceding period. 

The West South Central states lead the country with 
a 13% gain for the section. Arkansas alone 
loss either for the month or the quarter. A slight loss 
is recorded by the section for the twelve months just 
ended but the year-to-date gain is 9% for the section. 

The Mountain states are led by Nevada with produc- 
tion more than double that of last March. New Mexico 
follows with a monthly gain of 23% although the section 
as a whole reports a slight loss. The year-to-date in- 
crease is 3% for the section. Sales in the twelve-month 
period just ended are practically identical with the pro- 
duction in the corresponding period last year. 

The Pacific Coast section reports production somewhat 
under last year’s records, both for March and for the 
quarter. Oregon leads for both periods with a monthly 
increase of 6% and a year-to-date volume 2% better than 
last vear’s record. Production for this twelve-month per- 
iod is 1% higher in the section than that of the corres- 
ponding period last year. 

New life insurance production was 3.4 per cent greater 
during March of this year than during the same month 
last vear. This fact is indicated by a report forwarded 
by the Association of Life Insurance Presidents. 

The total new business of all ei was $1,122,364,000 
-y agains ain of 

34 per cent. "New ‘ordinary insurance amounted to $790,- 
827,000 as against $740.725,.000—a gain of 6.8 per cent. 
Industrial amounted to $273,551.000 as against $241,701,000 
—a gain of 13.2 per cent. Group was $57,986,000 as 
against $103,057,000—a decrease of 43.7 per cent. 

The new paid-for business purchased during each of the 
first three months of 1926, 1927 and 1928, as well as in- 


shows any 























creases in 1927 over 1926 and in 1928 over 1927 are shown 
the volume reported last March. Delaware and South | in the following table: 
New Paid-for Life Insurance—44 United States Companies 1927 1928 
(Exclusive of Revivals. Increases and Dividend Additions) over over 
Month 1926 1927 1928 1926 1927 
Ordinary Insurance 

Fanwary cade. ane $ 560,289,000 $ 576 642,000 $  575.127,000 2.9% 1.3% 
Oe ee 597,429,000 625.988 000 651,037,000 4.8 4.0 
PMID: vneebuwirsatecee's 724,454,000 740,725,000 790,827,000 22 68 
1,882,172,000 re 943,355,000 2,016,991 ,000 ae 3.8 

Industrial Ins«rance 

Lo Te $  227.158,000 $ 185.292 000 $ 236,303,000 -18.4% 27.5% 
February ............ 174,782,000 207.217,000 221,948,000 ig. 6 7.1 
a 230,203,000 241,701,900 273,551,000 5.0 13.2 
632,143,000 634,210,000 731,802,000 E 15.4 

Group Insurance 

WOE on n's wecaieraigds $ 56.280.000 $ 94 445.000 $ 46,841,000 67.8% —50 4% 
ee ee 83,088,000 46 119.000 91,505,000 —-44.5 98.4 
ee ree 72,368,000 103,057,000 57,986,000 , 42.4 —43.7 
211,736,000 243,621,000 196,332,000 15.1 -194 

Total Insurance P 

ot Le : 843,727,000 $  856.379.000 $ 858,271,000 1.5% 2%e 
NERY os ctesiewvee 855,299,000 879 2740 964.490,000 2.8 9.7 
PINON. oe 60 ks Gare anines 1,027,025,000 1,085,483,000 1,122,364,000 57 3.4 
2,726,051,000 2,821,186,000 2,945,125,000 35 4.4 
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NEW PAID-FOR ORDINARY INSURANCE—MARCH 
From: Life Insurance Sates Research Bureau, Hartford, Connecticut. 
—-—_-—_—_—_——_—_-———-RATIOS——---—_ —-—-—---———- ——---ACTUAL SALES— = 
’ Ratio of Percent (In Thousands of Dollars) 
Ratio of ist 3 Mos. Last 12 of Cos. First 3 Last 
Mar. 1928 Ratios Mos. to Reporting New Mar. Months 12 Mos. 
°o 1928 to Preceding Gains Paid 1928 Paid Paid 
Mar. 1927 1927 12 Mos. This Mo. Business Business Business 
Ty ee ses ewees 99% 103% 101% 62% $832,250 $8,593,680 
New England ....... 106 107 101 Bie 640,167 
(eee ae ee 110 120 10 67 $5,200 
New Hampshire... . 105 118 101 44 26.6 
VGRMEIOE s:0:c6 eceoe 88 100 98 46 
Massachusetts ..... 96 104 101 45 
Rhode Island...... 107 110 101 65 
Connecticut ....... 107 109 99 45 139,819 
Middle Atlantic...... 95 101 100 = 2,815,006 
NOW BOCK ..cicvcces 94 100 100 43 1,783,588 
New Jersey ....... 1) 105 103, 42 319,042 
Pennsylvania ..... 97 101 100 49 69,681 712,376 
East North Central.. 101 103 1038 aik 185,240 1,911,826 
0 eer ee 108 106 108 57 47,382 482,160 
RE eae 106 108 107 53 : 168,585 
OT PE 101 103 103 49 726,104 
MICRISOR .2cccscece SS 92 100 47 335,613 
WRC ic eds0 110 110 105 60 199,424 
West North Central. . 101 105 100 853,108 
MINMESOCA ..00c:000% 112 109 96 60 184,314 
WON Gane wane ucwas 94 94 95 59 155,272 
eee 96 108 106 42 278,426 
North Dakota .... 144 123 107 i+ 32,825 
South Dakota ..... 113 113 102 49 28,276 
TRON, 6.v.6 ccirisioac 102 112 102 Fas) 81,113 
TE Sec cet-csiesa 94 96 102 50 92,882 
South Atlantic....... 105 103 102 66,179 
EROERWRNE  ov.cccsvces 153 142 115 a0 2.471 
eee 104 105 105 35 10,853 
District of Columbia 119 104 104 A) 5.551 
i ere 92 97 12 41 8.135 
West Virginia .... 97 94 102 3 6.566 
North Carolina ... 118 117 110 53 11,536 
South Carolina ... 23 113 109 a9 4,615 
ee Ae 108 109 106 51 10,218 
Ee 78 79 77 20 6,236 15,669 
East South Central. . 106 109 100 ane 80,587 78,100 
Kentucky 100 100 102 49) TS01 } 
Tennessee 106 114 101 61 10.825 
Alabama 105 102 10) 48 7.150 
Mississippi 122 124 96 53 4,811 
West South Central.. 113 109 97 <3 46,011 111.786 
pS eee 6 99 92 42 5.759 14.35 
ee eee 104 107 4 5 T.S38 19,145 
Oklahoma ......... 111 115 104 a 11,024 29,327 
DE. Siwsliceancices 124 111 96 » 21,590 48.96 
DO «oe ccc cca cts 98 103 100 os 17,288 195,970 
ee eee 9S 110 101 33 2.510 30,030 
PROS civsveneccone 103 106 9S 47 1,843 22.508 
WHOMMRE ccccces 97 105 91 38 992 10,801 
ee ae 91 95 99 4S 6711 76,740 
New Mexico ....... 123 121 112 ot 1,012 10,890 
ee ee 96 98 9S 26 1,489 . 
SS Seas 103 110 102 a2 2.525 
ROW. 5 So axc cele 215 192 121 S6 406 
RE SR OARS aera 95 99 101 ans 156,725 662,509 
Washington ....... 96 100 1) 47 28.810 124,306 
oo eer ree 106 102 102 51 15,771 65.908 
California ...00000. 94 99 102 44 112,144 472.295 








BOOK REVIEWS 
We have received review copies of the following 
books; “A Brief Course In The Selling Of Life 
Insurance” by Tressler W. Callahan of the John 
Hancock Mutual, published by Prentice-Hall, Inc., 
New York City, in two volumes. This is the latest 


work in the field and is clearly written and practi- | 
cal. It is minus the “bunk” which so often appears | 
in books of this type. We can recommend it to | 


our subscribers. Price $5.00 both, $3.00 for one. 


“Making Sales Contacts” by Ralph G. Engleman, 
of New York University, published by Harper & 
3rothers. As its title indicates, this book is de- 
voted to the making and following up of sales con- 
tacts, and is based on the personal experiences of 
the author. Although especially related to insur- 
ance the methods apply equally well to other 
branches of salesmanship. The price is $2.00 per 


copy. 
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CHAMBER OF COMMERCE 


ROMOTING prosperity through insurance will 

be the theme of a special insurance group ses- 
sion to be held during the Sixteenth Annual Meet- 
ing of the Chamber of Commerce of the United 
States at Washington, May 7 to 11. 

Leading insurance representatives from many 
parts of the country have been invited to attend 
this group meeting. H. A. Smith, chairman of the 
National Chamber’s Insurance Advisory Commit- 
tee, will preside and will deliver an address on 
“Insurance Service, 1927-1928.” He will discuss 
the work of the Insurance Advisory Committee 
and the Chamber’s Insurance Department during 
the last year. One of the main functions of the 
Insurance Department is to bring business men and 
insurance into contact in order that each 
group may better understand the problems and 
\ lewpoint of the other. 


progress 


closer 


Mr. Smith will indicate the 


made in this direction, showing how, 


through team work, insurance has been helpful to 

business and business helpful to insurance. 
“Insurance and the State” will be presented by 

Hon. Clarence C. Wysong, Commissioner of Insur- 


ance of Indiana. 


Because insurance is not inter- 
state commerce, it is a subject for state supervision 
and regulation. Mr. Wysong, who is responsible 
for the supervision and regulation of insurance com- 
panies operating in Indiana, is well qualified to dis- 
cuss the relationship between insurance and the 
state. While his address will be of particular in- 
terest to insurance men, it should likewise appeal 
to any one engaged in business, because Mr. Wy- 
song’s viewpoint will be that of a state supervisory 
official. 

The third and concluding address will be delivered 
by Ralph S. Child, of Bonbright and Company, New 
York. His subject will be “Insurance and the 
Public,” with especial reference to investments. 
The annual premium income of insurance com- 
panies today is $4,200,000,000, and they have assets 
of more than $15,000,000,000. Insurance not only 
serves its primary purpose of indemnifying its pol- 
icyholders in the event of loss, but also assists in 
promoting prosperity through the investment of 
this tremendous sum, thereby providing needed 
capital for industrial and commercial enterprises. 
It is this later phase which Mr. Child will discuss. 

Following the addresses there will be an oppor- 
tunity for discussion, introdution of resolutions and 
for miscellaneous business. 


SEVEN PRINCIPAL CAUSES OF 


D 


An analysis of the causes of death among Equit- 


able pc 


Organic Heart Disease was responsible for nearly 


14% of the total deaths, and that Cancer is account-f 
able for a little over 10%. 
No. of ; 
Claims Ratio Ff 
Paid To All— 
Cause of Death in 1927 Deaths 
Oreame Hleart Diséase ..05.06sceececs 1409 13.8%F 
Baers aceon certs avlorkahs alone Gare aia 1063 10.4% 8 
Arterio-Sclerosis. .......ccecescesesess 861 8.4%] 
PORN 5555 asa so wool a eoce ste heee ne 818 8.0%F 
SMMC ST PURSOASE goose race caceeci ng eaucres 714 7.0% 
EM OIIED es Sa oc ccs ios assuccwieetelavnieneee pee ee 609 6.0%) 
NRE ROT OP 490 4.8%) 
PORTO fo Ss ag sn HAS GIS I A elo 447 4.4%F 
It wi 


were responsible for 62.8% of all deaths among} 
Equitable policyholders during the year. 
ten years previously, these same seven causes were ff 
responsible for 68.1% of all deaths among Equit- 
able policyholders. 


change 


able to each cause, Cancer moving up to second 
place and Arterio-Sclerosis (hardening of the ar- 


teries) assuming third place. The percentages of 
deaths due to Pneumonia, Bright’s Disease, Tuber-§ 
culosis and Apoplexy are several points lower than § 
in 1917. 
1917 1927 
Ratio Ratio 
No. of to All No. of to All 
Claims Deaths Claims Deaths 
Organic Heart Disease 842 10.6% 1409 13.8% 
CCMIONES 2.00000 s0-si0 00 762 9.6% 818 8.0% 
Bright’s Disease ..... 727 9.1% 714 7.0% 
EE ae a ae 706 8.9% 1063 10.4% 
PREMMIONIG. .4..56s%%- 679 8.5% 609 6.0% 
Arterio-Sclerosis ..... 649 8.1% 861 8.4% 
Tuberculosis 619 7.7% 490 4.8% 
PUR ODIORY © sisinsio caecas 449 5.6% 447 4.4% 






EATH AMONG EQUITABLE 
POLICYHOLDERS IN 1927 


jlicyholders in 1927 discloses the fact that 





ll be observed that these seven impairments 


In 1917,f 


ee 


During the decade a noticeable i 
has taken place in the percentages attribut- 


—A gency Items. 





Terence F. Cunneen, a Deputy Superintendent 
of Insurance of the State of New York, has beer 
appointed manager of the Insurance Department 
of the Chamber of Commerce of the United States 
succeeding James L. Madden, who resigned re- 
cently to become third vice-president of the Metro- 


politan 


Rollin M. Clark, who served as assistant manager 
under Mr. Madden, will continue in the Depart- 
ment as assistant. 


CUNNEEN SUCCEEDS MADDEN 


Life Insurance Company. 
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IF 
; SUN LIFE ASSURANCE COMPANY OF CANADA 
Established 1865 
equit- 
— Assurance in Force - $1,500,000,000 
ly 
‘ount-f Assets - - - - - - -  $400,000,000 
Surplus and Contingency 
Ratio F > 
ro Allp Fund over - - - - $57,000,000 
Jeaths F 
a 
4G 
8.4%) 
8.0%) 574% 
7.0%F 
ee ; Interest on Policy Proceeds, Dividends, etc. left 
4.4% ‘ with the Company during the current policy year. 
nents ; 
mong f Z i oe — , The Company has attractive opportunities for 
1917, F 24. ene capable and ambitious men. 
were p a >| 
quit- F SUN LIFE ASSURANCE COMPANY OF CANADA 


eable f 
Heap OFFICE: MONTREAL 






































‘ibut- 
cond ae — — — 
e ar-f aiietd ae: a, Ss 
es of : 
uber- 
than Trust Agreements S A V E 
Create New Business 
tatio , 
> All F the Life Insurance Way 
3.8% F Largely on the merits of the trust agreements 
po i offered by the Connecticut General, an agent of —and PROTECT Your 
0.4% the Company recently secured an application for 
6.0% F $100,000 from a man with a large amount or a) 
AG 
pin insurance in force who believed he had all he Family Ss Future 
4.8% 
4.4% needed. 
pms. i se e . 
This is only one of the many instances where 
the Connecticut General trust settlement service 
is bringing in business. 
ident ; ee : eee 
iin This service is available to brokers. For in- 
tens formation, write to 
ates THE MUTUAL BENEFIT 
| re- Connecticut General 
etro- Life Insurance Company LIFE INSURANCE COMPANY 
a Sa | HOME OFFICE - - NEWARK, N. J. 
ager 
Dart- 














14 





—_ BEST’S INSURANCE NEWS (Life Edition) 





May 1, 19238 








LIFE INSURANCE COMPANIES—Business in the State of New York, 1927 


NEW YORK STATE COMPANIES—ORDINARY BUSINESS 
Insurance in 














. force December Issued Terminated 
Companies 31, 1926 during 1927 during 1927 
NEN DIE ooo icig ccna deiesumauenedtey eiuntc $3,605,370 $5,052,830 $1,393, _ 
IN adidele a ual ew bktraleiina de tar Caatekccakatau-aewees 2,270,700 138,000 47,500 
MNES hte ldatadv ia © aaeacnb Velma sup clo vey dass cao gir 1,244,796,680 255,088,791 104,731, 493 
RD NN IU iia ccicccccevudaninladeeboapes 2,807,134 2,872,288 2/072, 998 
NN oe Gat the 4 dw bbe diosa winkn's 8 tanec de enka cadeie i 91,852,764 29,601,706 10,000,401 
LN eda te avcnkaighahaaedd ntccaeenscedecucsuweke 58,548,394 12,938,600 5,147,736 
SE LS a tivierk Cha wesecntncaaccediictastetiesamecs,  Scoeaaene 5,572,884 78,600 
Manhattan 18,578,492 5,682,355 1,950,743 
Metropolitan 1,467 256,214 297,781,330 134,216,866 
Morris Plan Insurane 9,099,150 8,455,475 ,938,5 
MINES Cnmard nalen vas Beau pclels:ke ccivoesvaudeekenackssc 678,864,780 102,5 De 31, S84 41,305,214 
RE MN is Sakae Maca oa daa a iw 8 viele oieiad. rose os heh 1,300,102,805 22 82,790,137 
North American Reassurance ...............ce00. 19,843,500 3,325,000 
Rates GaSe oid We dwicinwvdawxweamnadelnkdd waraisaien 10,212,477 1,139,518 
SON IOI feia-u: hve: dino ornocets siuelenevcco becca bwviens 28,404,139 5,100,745 
Teachers’ Insurance and Annuity Ass’n.......... 3,350,292 65,474 
ENE CHINE . Giprad'xa wune'bis w ewielee Baise daw ele erelbenece ‘ 7,479,470 1,068,864 
NN a5 eoricndeccm Sertictis: ang unhurt n Maen’ $4,957,072,361 $980,648,635 $403,373,109 


COMPANIES OF OTHER STATES—ORDINARY BUSINESS 
Etna, Conn. 





Sosa Sai hacer enh sian atta tacos Seah katte la $311,216,255 $36,001,387 
RR EEO 22,979,311 4,172,208 
Berkshire, Mass. ...0.ccceccces i alist Ss escalates 37. 127 4,020,058 
Colonial, 'N. Me alates Ate aan a eid ely ate ara rw Ga eee Secu ee Geli 724, 564 
Columbian National, Mass. ..............ccccececes 6,806,622 
Connecticut General, Conn. ........cccccccccscccecs 17,461,235 
Connecticut Mutual, Comm. .......06ccicccecceccoces 14,453,176 
MMMORUEE OF ROWE, TOWS «oociiiccvccdccccccvecesacees 7,479,090 1,688,849 
SN Ro co casos wwtbcicialeeielediedo-ars 3 6,724,896 3,583,879 
John Hancock Mutual, Mass. ..........cccccccccce 380,007, 72,092,097 32,317,191 
Massachusetts Mutual, Mass. .............eseceeecs 225,148,332 D 2 18,513,687 
Massachusetts Protective, Mass. .............e.00. 1,048,500 168,000 
I SN 0 4 aor a 9-4-6 <Gkio Fiera «gr cai web raieeie évintone 9,500 

Mutual Benefit, N. J. 


3951, 169, 340 
a 52,538,216 
New England Mutual, Mass. 
Northwestern Mutual, Wis. 
Penn Mutual, Pa. 

















sa ahaa Grab aiial acai dis wi cgrwltel w- ua) ee mig al tae tae elated ,182,$ 
EN POUN, CORN. Sissies civic ccesdecvwcnesec ‘% 74. 743,390 7'990.666 
ee es ns ase cue bawalledeinesielewa 92,697,697 9,575,225 
UR a dicin a ciara ds didn G-oowed-o whe aie wienteae burs 960,944,089 102,110,331 
TM NS Sh ad Die gee a ots toe ioclgvare bees 94,390,098 7,191,265 
IIIS IIIS 95> 5c ss 5 wlespaa dui ad Welaielaarecinele ia 919,198,916 93,785,318 
ne eI MI onus.0s-4 otar-w Wik Wiarbra'Wieiclw-Garoqlesielenn 223,523,330 5 7 
MM co catorsiseverecackuedaccenstbeee ij.  aebbaees 
INS "MI hoo Ls cargo daca grrentd-eid or cd laralera 7,271,633 791,526 
RY DG de coc kriniseetaees hee Wedetekess ‘“masgeoe 346,519 
WOCNSET WRIA, WOM. ovvcccicicndecéscincccevesws 1,519,102 153,408 
ME es Godkalisinna ceaiinwes awn hdecnasaiusvs $5,071,361,805 $976,520,347 $456,434,700 


COMPANIES OF OTHER COUNTRIES—UNITED STATES BRANCHES—ORDINARY 
Canada Life Assurance, Canada .................. $39,485,868 $1: 5,665,010 $3,849,356 
Confederation Life Ass’n., Canada 





Seek eee ences 5,897,180 2,322,106 482,324 

Imperial Life Assurance, Canada ................. 5,435,178 2,224,530 583,474 
MINED ihc ct SclecinnstaxiesTccaswhueaddnistelodsccid $50,818,235 $20,211,646 $4,915,154 

ALL COMPANIES—GROUP BUSINESS 

I Meat ain iso bacigubusue Oboe milakied anus $21,500 

TG IS 6 css's kx ceteceld aa salen ddlncianeaelbaied we 36,911, non 

Metropolitan, | SPREE Re Ie ere ae eee b 

Postal, N. Y. 

















5 

SR agile Oecd wae ebadividie Vaidiale napacde-na 64, 710, 478 40,91 3.022 
COMMOCTIEUE Generel, CORR. ovine cccccdccvcscceveese 12,728,132 10,875,126 
John Hancock Mutual, Mass. ............-cccccees 6,060,050 1,447,100 
EMEC ERS, wilbctnens uob0e4-d nates siasciodennnexie 31,347,340 16,526,733 
Travelers, C onn. a wna eRhd Rina vire bees chEbeneuie 78,149,548 63,980,279 
UNL Gcawaicnaeestavtecthesdecwetaseeckieas $408,357 507 ~ $241, 090, Dt 


ALL COMPANIES—INDUSTRIAL BUSINESS 
Guardian, N. Y¥ 














Te ee RT eae ).. en n 

SR. SPR eee em 1,118,574,590 252,422,604 

Morris Plan Insurance Society, N. Y. ............. — airnigieldiace 

PU Bh anveccustbacatenauguedisektecedeseeets, §  .asieeD  coeeaeeuce 

MSM! aes nitt vive ck ie Me dee re kaeiandeedaas 36,035, ¢ 308 15,358,862 12,547,247 

Columbian National, Ms Ass. 3 3,597 240 S46 

John Hancock Mutual, * 342,376,708 74,887,460 50,540,585 

IE, TS hae idk oi 05'os ba > cedancindads mae eeauais 1,305,769,890 340,780,599 181,372.594 
NUE oivxsiedscsecans ide ChsavnaRoasavae trees $2,802,825,875 $683,449, 765 $897,057,S04 


RECAPITULATION 





New York State Companies—Ordinary ........... $4,957,072,361 $980,648,635 $403,373,109 
Companies of other States—Ordinary ............ 5,071, 361, 805 976,520,347 456,434,700 
Cos. of other Counties—U. S. Branches—Ord..... 50,818,255 20,211,646 4,915,154 
All Companies—Group Business ................. 972,472,339 408,357,507 241,090,544 
All Companies—Industrial Business ............. 2,802,825,875 683,449,765 397,057,804 

UOT 0: «donk ascna aren avarerecd : Ses — $13,854,550,615 $3,069, 187,900 $1,502, 71,311 


Insurance in 


force December 
1 


31, 
$7,264 
2, 361, OD 
1,395, 153; 978 
13,606,424 
111,454,069 


740, 091.450 
1,444,397,545 
29,707,000 
10,810,459 
33,242,643 
4,067,194 
8,610,596 

~ $5,534, 347, 887 $57 


$342,041,171 
24,720,282 
42,194,860 
3,896,578 
= 3, 292 





469,000 
374,747,931 
5a, 81 5g : 
137,355,7 
496,046, 908 
325,686,238 
81,863,028 
101,253,503 
1,075 5.956 
101,879,7 
997,944,183 
245,973,819 
226,500 
8,601,092 
1,876,560 
4,200,645 


$5,591, 447, 452 
BUSINESS 
$51,301,522 
7,736,971 
7,076,234 








$66,114, 727 








Increase !n 
insurance in 
force 


5,494,251 
3,731,612 


163,564,461 B 


61,226, gi 
144/294 
9, 863,514 ") 


7 Rts 2 








5,790,241 
3,141, O17 


28, 58" 30 
7, 119, 638 
55D, 


$520,085,647 


$11,815, aed 
1,839.7 
1,641, 05 

$15.25 , 296,49 492 





$106,500 $1,000 
186,038,905 18,070,951 
433,461,235 90,015,349 
, eH oes 
167,133,214 23,797,456 
* 741, 586 853,006 
4,612,950 

14,820,607 

280, 14,169,269 
$1,139,739,302 $167,340,588 


$60,782 
1,218,403,449 
1,650 


476 
38, SAT 010 
2,991 





366,7. 3 
1, 465, Tr 7,895 


~ $3,089,217,836 


$5,534,347,887 
5,591,447,452 


3,089,217, 836 
$15,420,867,204 





24,346,875 
159,408,005 


$286,395, 354 


$577,758,551 
agg! 
15,296,492 
167 340,588 
286; 395,354 


~ $1,566,876,63% 6,632 
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WHO PAYS HOW MUCH INCOME 
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E TAX? 


From the Guardian “Stethoscope” 


TWO-THIRDS OF TOTAL INCOME PAYS NO TAX. 


The population of the United States is approximately 
20,000,000 of which less than 31%4%, or 4,075,542 filed 


income tax returns for 1926, showing a total net income 


‘ more than twenty-one billions. 
each return was $5,291.36. 
The number of individual returns in the various classi- 

fications were as follows, the table also indicating the 

percentage of the total tax paid by each group of tax- | 
payers. 


The average net income 





Pet. of 
Income Classes. 1926. Total 
naa ee 118,844 0.01 
$1,000 to $2,000 .... 1,016,153 0.23 
$2,000 to $3:000.... 835,711 0.55 
$3,000 to $5,000.... 1,256,966 0.99 
$5,000 to $10,000.... 517,953 274 
$10,000 to $25,000. . 242,962 9.87 
$25,000 to $50,000. . 57,056 15.38 
$50,000 to $100,000. 20,351 19.24 
$100, 000 to $1 50 000: 4,706 10.68 
$150,000 to $300,000. 3,258 14.27 | 
$300,000 to $500,000. 889 7:57 
$500,000 to $1,000,000 465 1.30 
$1,000,000 and over. 228 11.17 
(ee 4,075,542 100.00 


The total income in individual returns from wages and 
salaries was more than two and one-half times as much 
as the total income received from dividends, and six and 
one-half times as much as the total income realized by 
individuals from the sale of real estate, stocks and bonds, 
ete., other than assets held for more than two years. The | 
total wages and salaries was nearly twice as much as | 
both of the above classes of income combined. 

It is interesting to note that 19% of the corporations 
filing a return which were located i in New York State (and 
the big bulk of them were in this city), reported 29% 
of the total corporate net income, which amounted to 
more than nine billions. 


We think the above deserves the thoughtful reflection 
of the life underwriter, in making his plans for the new 
year, in that it should cause him to examine in what in- 
come class he is putting his major effort and to consider 
whether this distribution of his effort is sound in view of 
his experience, length of time in the business, knowledge 
and general capabilities. Such a review also might stimu- 
late him to prepare himself to deal with the rapidly reduc- 
ing numbers of the higher brackets. If he appreciates how 
few men comparatively, earn big money, he will realize 
he has to know in order to be able to influence them, 
and will plan intelligently to raise the grade of his work 
slowly, seeing only a few bigger men as part of a definite 
plan, and gradually to increase the number as he begins 
to succeed on bigger amounts, thus avoiding ruining his 
business by too many big cases at one time, which tiever 
break. 

Further by reviewing his own income tax return, he 
can take pride by placing himself as one of a small per- 
centage of people who earn much money, aspire 
to get in the next higher class. 

He can also gain greater confidence in his own business 
from the realization that wages and salaries, which form 
only a fraction of “activity income,” not including effort 
combined with capital which would take in much of the 
income under dividends and sale of assets, far exceed 
investment of property income making another splendid 
example of human life value, as a producing asset to be 
insured. 

Finally, he will have it impressed upon him that there 
much money made in New York, that he not 
doing any selecting at all, if he keeps meeting people who 
really “can’t afford it.” 

The total income of this country has been estimated 
at ninety billions. The total reported by individuals and 
corporations amounts to thirty billions. Hence two-thirds 
of our total income is so widely distributed, it pays no tax 


sO or 


1s sO 1s 


NEW YORK FRATERN AL BENEFIT SOCIETIES 


Assets 
December 
Societies 1927 
American Benefit Association ...............eeeeeeeee $38,042.33 
Pavarian National Ass’n of North America.......... 102,239.30 
Benai Berith, Ind. Order (Dist... NO. 3))...:6.. ecccseescess 396,748.23 
Benevolent Society of the U. S. for the Propagation 
Oe CGD 9b ov uwikcak cubes dan ceenesvedsscusenosaanse 36,434.91 
Bete Dee, Tad. COGS oni ceccdicevcvsvvcevessvess 2,972,421.81 
Ruffalo Police Mutual Aid and Benefit Ass’n......... 138,642.61 
Cobiiie Tweet ET oko ceed cavdicccccsvecssses 2,815,483.01 
Catholic Women’s Benevolent Legion ...............+.. 1,630,603.60 
Bree Bowe Of Taraeak Frid. QUA <...oisoiciscicccdcsiwccscesss 1,876,130.4 t 
German Baptiste Tale Ass i... o 6c ccccccccscacvcceviosee 500,056.88 
Ces TD DR ond. 6 dian oecdcccctseccencaccsess 1,220,394.05 
Jewish National Workers’ Alliance of America....... 320,760.28 
Sunior Order BemeRt Ase’... cccccvcvcccccccccccsecuces 224,508.88 
Lincoln Fraternal Benefit Aga’n®......cccccsscccccsere seevcees 
Loyal Serb Society, Srbadiya......cccccccscscccvccsccces 75,098.02 
Maccabees, Great Camp for New York.............++-- 178,532.90 
Polish National Alliance of Brooklyn................- 578,920.30 
Polish Union @f Amerie®. ....ccccccccccccccvccsccccess 1,047,645.37 
Russian Consolidated Mutual Aid Soc. of America... 70,878.85 
ER eee err eer ee 242,946.92 
True Friends, Ind, Order Of ..0 6.0.00ccscccicssceevecccicccc 42,355.02 
Cette Peeters FOE. BOP Wiia cc ccccvvcccccceccsccveese 216,323.26 
Workmen’s Benefit and Benevolent Ass’n............. 127,443.91 
armen re er rer 4,399,189.67 


Workmen’s Sick and Death Benefit Fund, U. 2,830,629.S6 


ise e oaccachieensteenseeesites bes eves a seirbe 


$22,081,930.41 


2 
o 





Liabilities Total and benefits Disburse- in force 
1, December 31, Income, paid during ments, December 31, 
927 1927 1927 1927 1927 
$8,092.15 $3,750.00 $4,635.50 $170,000 
dE 20.79 34,818.77 868,150 
5,297.21 82,689.64 23,099.00 98,: 30029 148,000 








1,277.50 17,918.96 14,855.00 18,083.25 556.440 
268,856.85 1,367,021.34 1,121,775.00 1,222,639.62 56,671,125 
2,000.00 47,233.51 36,000.00 37,325.55 +1, 934,000 
2,754,623.11 227,810.02 160,024.87 183,305.03 
22,847.08 327,736.01 166,042.07 182,474.70 6, 568.2 250 
41,486.47 310,041.71 202,483.42 248,307.30 4,631,015 
414,451.22 97,233.30 37,681.51 57,453.24 2,566,938 


1,101,815.06 
10,248.35 


490,039.83 
135,999.12 


157,509.57 
29,033.18 


415,685.91 
101,953.81 


15,751,800 





250.00 53,694.49 42,750.00 49,051.94 2 "423 25,500 
20,746.80 108,785.80 $9,215.53 2,994,000 
4,047.88 96,121.33 83,426.94 423,180 
21,797.28 140,920.99 73,771.99 5,471, 500 
31,699.62 156,408.68 ‘ 





3,900.50 
28,625.20 


15,441.93 
51,528.56 





15,780.68 


77, 740, 24 


3,110.46 28,883 72 26,718.18 29,001.16 Boo — 
46,426.60 446,360.06 150,556.65, 383,510.71 365,279 
200.00 21,825.77 8,400.00 12,146.88 "866,960 
87,065.18 1,452,632.38 480,217.99 994,578.33 20,362,500 
65,823.58 1,016,410.48 766,908.28 853,564.94 14,916,750 


“$4,918,956.40 $6,927,424.12 $3,753,608.60 = $5,396,720.56 $164,124.925 
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85 YEARS 


of Life Insurance 


Ideals and Service 
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An ideal became a reality when, on February 
1, 1843, “The Mutual Life of New York” 
issued its first policy. The business of life insur- 
ance on the mutual plan started in America then 
and there. 


Priority in its field is not the Company’s claim 
to greatness—age in itself is no great distinction. 
The Mutual Life began with high ideals of busi- 
ness conduct, which still prevail. It aims at 


quality and to be highly honorable in all its 
dealings. 


In its relations with policyholders and their 
representatives The Mutual Life has an out- 
standing record. 


Those who contemplate life insurance solicit- 
ing as a career are invited to apply to 


THE 
MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK 


Daviv F. Houston, President, 
Georce K. SARGENT, 2nd Vice President and 


Manager of Agencies 


34 Nassau STREET, New York, N. Y. 
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CONNECTICUT LIFE INSURANCE 
Ordinary life insurance in force in Connecticut passed 
the billion mark in 1927, according to figures released by 
Insurance Commissioner Howard P. Dunham. These fig- 


ures will be included in the annual report published byf 
the Connecticut Insurance Department but are given in} 


advance because of the timely interest. 

The total of ordinary life insurance in force at the end 
of the year was $1,009,482,046, a gain of $91,785,559. Or- 
dinary business issued amounted to $172,077,576, a gain 
of $1,407,561 over 1926. 


years being $77,437,278 in 1927 and $73,973,720 in 1926 
Industrial insurance now in force in Connecticut amounts 
to $387,884,837, an increase of $31,842,755 over the previous 
year. A total of $51,324,108 in group insurance was issued 
or increased in Connecticut during 1927, as compared 
with $45,406,569 for 1926, a gain of $5,917,539. The total 
of group insurance in force now amounts to $148,646,700 
which is an increase of $18,484,640 over the year 1926. 

Following are the figures for all companies which wrote 
life insurance in Connecticut in 1927: 

Ordinary Business ffic. 


Written In Force 


Acacia Mutual $330,000 $873,000 
PORGR ERI oo ahh Kine cmt aes 9,586,529 63,711,823 © 
a ee OC 768,925 3,963,309 F 
Columbian. Natl .......<.00000 880,198 4,544,486 
Conn. General ...... occeccc< 11,847,555 76,685,990 & 
Conn. Mistual § .. <c.00scesce 3,179,839 19,474,294 F 
Bawtamle The. .....66c6.c0cs 5,343,330 31,646,488 FF 
Equitable of Iowa .......... 270,500 273,500 B 
Fidelty Mutual ..... .<..005% 2,392,771 7,887,169 B 
Maria Este ose es os. < ceases 545,011 1,994,113 FB 
PRONE RAM, got icles nom iscwtokin 30,557 1,357,834 
John Hancock Mutual...... 10,317,159 59,925,710 
Massachusetts Mutual ...... 5,272,939 23,069 202 
Mass. Protective ........6.. 73,500 168,000 F 
Metropolitan Life .......... 34,804,576 206,429,078 
ee arr eres 46,500 58,500 
c 
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We Can Save You 
Money On Your 


PRINTING 









































LET US TELL YOU! 


A complete modern plant efficiently 
organized to produce any Printed 
Product. Over 25 years experience 
on Insurance Work. 
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HAMILTON PRINTING Co. 
P. O. Box 552 


ALBANY NEW YORK 


KEEEEP EPSP PP EPEP POP 





$BB999Y9YLLGPPPESYELLYP 








KFEPEPE PEP PEP EPP PPR REPP EE: 


The gain in industrial life in-f 
surance issued was $3,463,558, the figures for the respective 
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Morris Plan Ins. Society.... 275,900 275,900 
sedi— Mutual Benefit ............. 3,768,250 34,035,616 
1 ORES BU eee 4,849,049 45,682,721 
fig-@ Mutual Trust Life ......... 4,000,456 20,414,436 
bya National Late: an... 2 <a. a0: 0. 893,954 5,259,827 
ing’ New England Mutual ...... 5,219,076 28,319,738 
BD New. VOGK PO) iscsi sess 5,976,246 41,720,679 
end Northwestern Mutual ....... 4,529,475 53,562,112 
Ur Pacific Mutual ........ 60: 6,197 202,023 
Ainge Penn Mutual 2.6.00... seees 1,444.500 12,862,999 
in-#® Phoenix Mutual ........... 8,821,913 35,228,733 
lve Provident Mutual .......... 1,658,863 11,949,284 
Ome Prog@ential i206 <6500 seins es 19,789,868 89,074,588 
nisms Puritan Life .....s.cs+ cess 120,570 285,038 | 
us State Mutual .............. 1,370,087 11,246,297 | 
fede “Travelers EARe 265.666 cece 18,900,540 94,216,180 
fede Umion Central 002. 0..das<c 2,060,210 11,979,667 
tal = Uniom Mutual .. ....+.0605.: 97,917 379,797 
00. Union Labor Life .......... 5,000 5,000 
= Umted Le & Acc. c..5..%% 2,498,606 10,590,287 
pte Western Union Life ........ 101,016 128,568 
Total. Ordinary .<.issa0ns $172,077,576 $1,009,482,046 
rce Industrial Business ffic. 
00 Columbian National .<...<.. «sss $489 
23 — Rae SI oral ore ares aver ec re oe 883 
369 John Hancock Mutual ...... $16,862,550 79,628,154 
186 ; Metropolitan Life .......... 32,720,510 181,380,706 
WE RMCTIEIGE oon a ois 60K 2s 27,854,218 126,874,605 
04 
mem Total Industrial «0... $77,437,278 $387,884,837 
00 Group Business fic. 
69 Neeriak Ee. 5 erssrd arses eno $14,049,326 $41,142,448 
Kk ee ae eee 7,221,450 20,620,130 
34 I PMUNADIe TALE osc.s5icasacsc 2,602,250 7,581,250 
10% John Hancock Mutual ...... 16,500 81,000 
(2 Metropolitan Life .......... 10,816,782 20,117,929 
RAPE, EP EUBCHUIAY 6 ook Sete icc evs 2,120,600 3,847,400 
78 ‘Peawelers Eile ccc cess cme 14,497,200 55,256,543 
00 
= PORE GROEN oo cick cee esws $51,324,108 $148,646,700 
y/ 
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$300,838,962 $1,546,013,583 





ESTATE SURVEY 

The Trust Department of The National City Bank of 
New York has just issued an “Estate Survey” form to 
assist in making wills which is one of the best arranged, 
most comprehensive things of the kind ever published. 
Copies have been mailed to members of the Life Under- 
writers Association of New York with an appropriate 
letter and life underwriters are finding them very useful. 
Already the Bank has received numerous letters of a most 
complimentary nature regarding this form and many re- 
quests for additional copies which will be supplied in rea- 
sonable quantities. 





DETROIT TRUST COMPANY ESTABLISHES 
INSURANCE LIBRARY 

The Detroit Trust Company with a view of rendering 
the life underwriters of Detroit a practical service, and 
to show appreciation of the many evidences of co-opera- 
tion between them and the trust company, has established 
a life insurance library which every life underwriter in 
Detroit is privileged to use. The library is growing every 
day, and it already contains books by all of the prominent 
writers on the subject of life insurance and allied lines. 
The most successful life underwriters have studied the 
subject from all angles, and are able to write more life 
insurance than those who are not so well informed. With 
this thought in mind, and desiring to aid in their success, 
the Detroit Trust Company decided upon a library, and 
set apart a section of its own library for the purpose. The 
books required in the course for the degree of Chartered 
Life Underwriter by the American College of Life Under- 
writers are now on the shelves, as well as many other 
books and publications. 

Here is an excellent idea which could be used—profit- 
ably—by other banks. 
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DAY-O-GRAM 








1 JOE 
Darby A. Day and Co-operation 





AN OPPORTUNITY TO SHARE IN THE 
BUILDING AND IN THE PROFITS 
OF THE WORLD'S GREATEST 
LIFE INSURANCE 
AGENCY 


OUR PLAN 


Management of the Agency to be in the hands of a 
Board of Directors consisting of eight agents and the 
executive management of the Agency. 


A general manager, assistant managers, statistician, 
librarian and several instructors of agents. 


A cooperative basis of profit-sharing in which the 
Agency Force will participate in 40% of the profits 
of the Agency. 


The first opportunity ever offered for an Agency 
Force to share in General Agency profits. 


OUR PLANT 


Entire 23rd floor of the new Bankers Building, cor- 
ner of Clark and Adams Street. 


17,000 square feet. 


4o private rooms for agents. 
A reception hall. 


A library in which every insurance publication in the 
United States will be available, including statis- 
tical tables and reference books. 

A clerical department with space for 75 clerks. 

Retiring rooms. 

Private rooms for five assistant managers. 


A brokerage department consisting of a manager’s 
office and telephone battery. 


A Medical department of three examiners’ 
and laboratory. 


An auditorium seating 215, equipped with stage, 
blackboards, projection room and dressing rooms. 


In short, the largest and most ambitious plans ever 
promulgated for the building and development of men 
in the Life Insurance Business. 


We are looking for high-class, capable men who 
can fit into this kind of an organization. 


If you are looking for the biggest opportunity ever 
offered in the life insurance field, come in and see us 
or communicate with: 


Darby A. Day 


Manager 
Twenty-third Floor Bankers Building 
105 West Adams Street, 
State 5203 CHICAGO, ILL. 
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AMERICAN LIFE CONVENTION 
The annual report of the American Life Convention 
reveals that the 141 legal reserve life insurance 


compan- 
ies in the Convention closed 192% with $20,125,584,941 
insurance in force, admitted of 
reserves of $2,024,153,101. 


of 
assets $2,493, 257 900 and 

Last year the Convention companies paid for new busi- 
ness of $4,702,795,502 compared with $4,604,660,661 in 1926 
and $4,192,235,654 in 1925. 

In 1926 the Convention companies reported $17,450,229,- 
770 of insurance in force, assets of $1,993,815,997 and re- 
serves of $1,697,628,626. The 1925 tot ais were $15,369,833,- 
398 of insurance in force, $1,844,806,699 in admitted assets 
and $1,488,661,906 in reserves. 

The Convention’s report is based on the annual state- 
ments of the member companies, and when analysed re- 
veals strongly the trend of life insurance in various sec- 
tions of this country and Canada in 1927. The American 
Life Convention companies in every section closed the 
year in excellent shape and with few exceptions wrote 
more business than in 1926 and reported substantial gains 
in insurance in force, admitted assets and reserves. 


In New England the Convention companies with home 
offices in that district closed 1927 with $5,191,452,943 in- 
surance in force; assets of $596,026,648 and paid-for $1,- 


240,510,990 of new business. The 1926 totals for the same 
companies were: Insurance in force, $4,752,521,151; assets, 
$523,464,379 and paid-for, $1,266,356,577. 

The Convention’s Canadian companies reported $1,006,- 
277,160 of insurance in force, assets of $185,384,033 and 
paid-for new business totaling $167,401,236. Their 1926 
totals were: Insurance in force, $886,426,852; assets, $167,- 
108,558, and paid-for, $172,826,514. 

The Mid Atlantic and Eastern States inembers reported 
insurance in force totaling $1,565,379,353; assets of $198,- 
659,221 and paid-for of $332,113,650, compared with $1,- 
401,122,921 insurance in force; $176,140,255 of assets, and 
$332,278,165 paid- for in 1926. 


The comparison of the 1927 and 1926 reports of the 
\merican Life Convention companies in other sections 
of the country follow: 

Southeastern District including West Virginia, Virginia 
and the Carolinas: Insurance in force, $778,802,451 against 
$715,296,133; assets, $92 962,043 against $83,645,365, and 


paid-for, $172,401,738 against $170,518,76. 

Northern States of Michigan, Wisconsin and Minnesota: 
Insurance in force $790,633,007 and $723,656,852; assets, 
$97,590,565 and $84,908,687 and paid-for, $160,938,198 and 
$152,991 220 

Ohio companies: Insurance in force, $1,079,774,398 and 
$874,618,080; assets, $131,847,797 and $111,216,588, and paid- 
for of $300.636,606 and $274,022,157. 


Indiana companies reported Insurance in force, 


$1,251,- 
013,512 and $1,158,625,993; 


$132,708,200 and $118,- 


assets, 


819,208; paid-for, $299,428,084 and $288,745,753. 
Illinois companies: Insurance in force, $1,587,782,413 





| 074; assets, $83.038.972 and $76,099,770, and paid-for, $110,- 


LIFE UNDERWRITERS 
ASSOCIATION 
Resolution as Adopted March 16, 1928 
WHEREAS, the Hon. A. S. Caldwell, Commissioner ; 
Tennessee and President of the Commissioners Assoc ia 
tion, has appointed a special committee headed by Honfin 
Wesley Monk, Commissioner of Massachusetts to investi- 


MEMPHIS 


7 


ganizations, mergers and changes of form and operating 
plans of old, established companies; and whereas suchfl 
mergers, reorganizations and changes of form and operat. 


ing plans are generally effected to the profit of the few atBie; 


the expense of the policyholders; and 
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INSURAI 


Federat 


In Sc 


The Loca 
ient of the 


hi 


pisiting thei 
gate certain promotional transactions pertaining to reor-—w 


miders of 
tandard tit 
Plenty of 
n attendan 
njoyed, th 


es, ine a A “ : spins as pal 

WHEREAS, life insurance is regarded by this Associa} j eadqua: 
tion as the highest form of trusteeship, we view with con- 63. Hotel 
cern and apprehension such changes which threaten tof— = sjoces , 
disturb the confidence of the public in the institution; San 

Now THEREFORE BE IT RESOLVED: ; 

First; that we the members of the Memphis Life Under-— |’rompth: 
writers Association in meeting assembled this 16th dayBmect the ¢ 
of March, 1928, commend most heartily the action of the ype Rec 
Hon. A. S. Caldwell. 7 

: ° wish to Vv! 

Second; that we express the hope that the special com- Sa 
mittee will make the most thorough investigation to thef, iment 
end that the present trend towards exploitation be gain é 
remedied. Che din 

Third; that a copy of this resolution be forwarded Hon. ¥*" Curle 
A. S. Caldwell; each member of the executive Committeef, \ddress 
of the National Association of Life Underwriters, the—Fagal, Mé< 
secretary of each local association affiliated therewith and Respon: 
to each member of the Special Committee of Commis-Bdent of t 
sioners. York. 





and $1,372,265,662; assets, $222,755,118 
and paid-for $320,645,254 and $309,403,694. 

Iowa companies: Insurance in force $1,424,5 
$1,570,529,745; assets, $183,999,474 
paid- for, $263, 523,93 and $261,711,132. 

Missouri companies: Insurance in force, $1,756,211,288 
and $1,580,095,422; assets of $212,845,054 and $191,001,645; 
paid-for $454,816,617 and $378,080,236. 

Texas companies: Insurance in force, $1,208,804,411 and 
$1,086,291,959; assets, $116,260,707 and $97,827,722; paid-for, 
$484,926,083 and $421,681,838. 

Other Southern States: Insurance in force, $1,161,928,- 
638 and $951,427.339; assets, $118,796,383 and $113,552,554; 
paid-for, $409,653,504 and $405,725,668. 

Mid-Western section including Oklahoma, Kansas and 
Nebraska: Insurance in force, $505,634,816 and $474,476,- 


and $181,283,0435 


512,443 and 
and $163,639,415, and 


308,410 and $107,735,770 


Inter-Mountain zone, including Colorado, Montana and 


the Dakotas: Insurance in force, $255,726,002 and $230,- 
758,119; assets, $41,015,824 and $37,781,903; paid-for, $62,- 
647.551 and $58,793.826. 

Pacific Coast: Insurance in force, $561,952,107 and $531,- 
087,246; assets. $79,390,054 and $69,859,022; paid-for, $110.- 
286,243 and $124,931,763. 





OVER 


MILLION DOLLARS 
LIFE INSURANCE 


ONE HUNDRED 


Unexcelled popular Industrial and Ordinary policies. Opportunity for 


earnest and ambitious men. 


IN FORCE 





THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA 


Home Orrice — JERSEY City, N. J. 
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INSURANCE FEDERATION OF THE STATE OF 
NEW YORK 


This Federation Will Hold Its Fourteenth Annual Convention 
In Schenectady, N. Y., on May 11 and 12, 1928 

The Local Committee has arranged with the manage- 

net of the General Electric Company for the privilege of 


z 
5 
: 


4 
$ 


Guides will be prepared to show the 
promptly at 12 o’clock 


jsiting their works. 
vonders of this great industry 
tandard time. 


l'‘lenty of entertainment will be provided for the ladies 
nattendance. Besides the dinner, which is always greatly 
njoyed, there will be automobile trips, theaters and shop- 


Hpins as particular attractions. 











263, Hotel Van 
Hprivileges granted at the beautiful new hotel. 


om t the 


Headquarters have been secured on May 8th, Room 
Curler, Mr. Saunders in charge, and all 


Program, Friday, May 11, 1928 
’romptly at 9 a. m. Standard Time, Golf players will 
Committee at the Hotel Van Curler. 
he Reception Committee will provide for those who 
wish to visit the great General Electric works, at 12:30 
o'clock. Any other information or suggestions for enter- 


tainment, please inquire of the Committee. 


Hon. Charles W. 
Schenectady, N. Y. Sub- 
Mr. David Van Schaack, 


Government in Commercial Business.” 
Merriam, Member of Assembly, 
ject, “Insurance Legislation.” 
Director, Bureau of Accident Prevention, Aetna Life In- 
surance Company and Affiliated Companies, Hartford, 
Conn. Subject, “Why the Federation.” 

Saturday, May 12, 1928 

Standard Time 


8. A. M.—Meeting of the Nominating Committee, Head- 
quarters, Room 263. 


9 A. M.—Convention convenes in Assembly Room. 


Address by the President, Frederic G. Noxsel, Buffalo. 

Report of Executive Committee, John S. Turn, Chair- 
man, New York City. 

Report of Executive Secretary, Leonard L. Saunders, 
Albany. 

Report of County Activities, H. H. Wadsworth, Chair- 
man, Syracuse. 

Report National Councillor, U. S. Chamber of Cam- 
merce, A. Clarence Hegeman, New York City. 

Report of Treasurer, Alexander J. Young, Albany. 


General Discussion. 


Report of Nominating Committee. 











31 PINE STREET 
NEW YORK 








New York Stock ExCHANGE 


Pitts: URGH STOCK EXCHANGE 


The dinner will be served in the Dining Room, Hotel Electi § Officers 
Van Curler, at promptly 6:30 Standard Time. en ae Pa me 
\ddress of welcome will be made by Hon. Henry C. Meeting oF the Board of I irectors. 
Fagal, Mayor of the City of Schenectady. Meeting of Executive Committee. 
Response by Frederic G. Noxsel, Buffalo, N. Y., Presi- Adjournment. : 
hdent of the Insurance Federation of the State of New Officers 
i a ee President, Frederic G. Noxsel, Buffalo; Vice-President, 
Awarding of Golf Prizes. Frank P. Tucker, Albany; Vice-President, Frank L. Gard- 
— ner, Poughkeepsie; Vice-President, William H. Hecox, 
ss eat Binghamton; Vice-President, A. Clarence Hegeman, New 
Hon. Frank Crowther, Member of Congress, 30th Con- York City; Secretary, Leondard L. Saunders, Albany; 
zressional District of New York. Subject, “Evils of the . Treasurer, Alexander J. Young, Albany. 
List of Investment Suggestions Upon Request 
ELLINGTON & Co. 
MEMBERS 


UNION TRUST BUILDING 
PITTSBURGH 
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CONNECTICUT INSURANCE DEPARTMENT 


Hooker Succeeds Corcoran 


Russell O. Hooker, assistant actuary of 


S INSURANCE NEWS (Life Edition) 


Insurance Department, has been appointed 


of the Connecticut Insurance Department, 


the 


New 


missioner Howard P. Dunham announced today. 


York 
to succeed 
William M. Corcoran, who recently resigned as actuary 
Insurance Com- 
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class of 1920. He is a member of the Zodiac Club of 
University. His first experience in the field of insuran 
was with the Sun Life of Montreal, where he remained 
for three years. He next filled the post of assistant act- 
uary of the Massachusetts Insurance Department, leaving 
on January Ist of this year to accept a similar — 
with the New York Insurance iy sr sang He is a me: 


I 


1¢ 
It 


= 


: ber of the Actuarial Society of America. 

Mr. Hooker will join the Connecticut department on | 4 
May Ist, on which date Mr. Corcoran will become con- | ' Pe aT Geen ae 
sulting actuary for S. H. and Lee J.. Wolfe, New York. BUREAU INVESTIGATES AGENCIES 4 
He has been with the Connecticut department for five Two representatives of the Life Insurance Sales Re-F 


years. 
The new actuary is a native of Watert« 


wn, 


New York, | just completed a six weeks’ trip through the west for the 


where he was born in 1898. on is a direct descendant 


Thomas Hooker, the founder of Hartford. 
left Connecticut about 100 years ago to 


York State. 


Mr. Hooker is a graduate of Cornell University 


settle in New its member companies. Much valuable information was 
secured. This will be classified and made available to the 
in the | Bureau membership. j 


of | purpose of investigating at close hand the agency methods 
His ancestors 


search Bureau, S. G. Dickinson and D. E. Huntington & 


of a large number of General Agents and Managers 


6 ae Ne 
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ORDINARY LIFE—1928 SCALE (Effective July 1, 1928) 
Premiums, Net Costs and Cash Values 
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ACTUAL HISTORIES—Issues of 1908 and 1918 





Premiums, Net Costs ts and = Values 


t Ordinary Life 


7 29 31 38 3% 


== 


2135 2240 2360 2490 2635 2795 
1790 1885 1995 2105 2230 
1780 1875 1980 2090 2215 
1770 1865 1965 2075 2200 
1345 1420 1515 1600 1695 
1745 1835 1935 2045 2160 
1735 1821 1921 2027 2141 
1684 1766 1861 1961 2070 
1670. 1751 1844 1942 2049 2 
1656 1737 1827 1921 2026 2 
1889 1980 2084 2 

1723 1804 1898 199 

1707 1788 1879 1979 2086 
1692 1772 1862 1958 2064 
1656 1733 1819 1909 2009 
1639 1717 1802 1889 1987 2 
1538 1620 1711 1801 1904 2 
1373 1446 1525 1608 1697 
1249 1421 1499 on 1665 












ra (NC $166 175 185 196 207 221 236 252 270 291 315 375 
i 10,;CV 82 90 97 106 115 125 136 148 161 174 188 m9 214i 
| {Db 84 85 88 90 92 96 100 104 109 117 127 141 #157 
pie 20_ Year History—tesues = 1968 
(NC 367 408 23 561 606 655 487 584. «6 
204, 0V 253 293 402 495 447 ps 499 604 6 
\D 114 115 144.159 181 208 245 i2 a) 
: ORDINARY LIFE—1928 SCALE (Effective January 1, 
3 
i Premiums and Net Costs 
: Age 25 26 27 28 29 30 31 32 3 35 36 37 8 39 40 41 42 43 
| 1985 2036 2091 2149 2210 2274 2341 2413 2489 2653 2743 2838 2938 ao oe 3279 3408 
sf 1665 1710 1759 1810 1864 2 72 5 2 2908 
j 1905 1950 1998 2048 2102 § 2490 2652 
a 1898 1943 1990 2040 2094 2150 2: 2481 2558 2642 2 
4 1264 1316 1369 1426 1487 1549 1912 1997 208: 
4 ISS4 1929 1974 2024 2078 2134 2 
3 33 1877 1922 1966 2016 2070 2126 : 
i 1870 1915 1958 2008 2062 2118 2 
1863 1908 1950 2000 2054 ¢ 
‘ 1056 1104 1148 1201 
/ 5 1849 1894 1934 1984 2 





2 1887 1926 1976 2 
1880 1918 1968 2022 2 
1873 1910 1960 2 
715 740 778 
1929 1976 2027 
1929 1976 2027 2 
1929 1976 2027 





* Premiums prior to January |, 1926: 
2123 2173 2224 2279 2336 2398 2461 





* Premiums prior to May |, 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 





ALL STATES LIFE INSURANCE COMPANY, 
MONTGOMERY, ALA. 
Being Organized 

As the March Ist issue of our Life News, this 
company is now being organized by H. E. Obenshain. The com- 
pany expects to begin actual writing as of January 1, 1929. The 
authorized capital is $500,000 and the proposed surplus $365,000. 
It is believed that the officers, when the organization is completed 
will be as follows: President, Richard M. Hobbie; vice-president, 
Arthur Pelzer; treasurer, Henry M. Hobbie; secretary, Ralph D. 
Quisenberry; medical director, Dr. Geo. E. Blue, 


announced in 


Organization Committee 

Richard M. Hobbie, Director, First National Bank and Alabama 
Power Company, President, Winn-Coleman Cigar Company, Treas- 
urer, Hobbie-Flowers Motor Company, Secretary-Treasurer, 8. D. 
Winn Cigar Company, Hobbie Motor Car Company and H. M. 
Hlobbie Arthur Pelzer, President, Alabama 
Machinery & Supply Company and Director of the First National 
tank; Henry M. Hobbie, President, Fourth National Bank, H. M. 
Hobbie Grocery Company and Hobbie Motor Car Company; Ralph 
I. Quisenberry, Owner Provision 
Dr. Geo. E. Surgeon; I. Fred 
Solomon, Solomon Bros., Wholesale Drygoods; Frank MacPherson, 
Director of the First National Bank. 
Other details will be published herein when received. 


Grocery Company; 


and President, Montgomery 


Company; blue, Physician and 


Planter, and 


ATLANTIC LIFE INSURANCE COMPANY, 
RICHMOND, VA. 
Stock Dividend Declared 
The Board of Directors of this Company at its annual meeting, 
March 23rd, declared a stock dividend of 33 1/3%, which amounted 
to $250,000 upon the outstanding $750,000 capital stock. The divi- 
dend is payable April 10th; to stockholders of record April 8th. 
It is understood that this dividend is being paid out of the sur- 
plus derived from nonparticipating only. It will be 
recalled that a short time ago control of this company was pur- 
chased by a group of Richmond business men headed by Edmund 
M. Saunders, president of the company. 


business 


now 
BANKERS LIFE COMPANY, 
DES MOINES, IOWA 
New Officials Elected 
March 28th, the Board of 
Bankers Life Company elected George W. to succeed the 
late Simon Treasurer of Mr. Fowler, 
formerly Vice-President and Secretary, is now Vice-President and 
Treasurer. P. N. Mills, 
Manager, was appointed Secretary. 
Mr. the 
21st and is in 
work 


On Wednesday, Directors of the 
Fowler 
Casady as the Company. 


Assistant Secretary and Advertising 


Fowler's election to 
Life 

which he 
had 
fairs of the Company. 

In 1907 Mr. 
the Change of 
elected 


office of Treasurer his 
valuable 
which he 


and financial af 


came in 
the 
years in 
investment 


Bankers year recognition of 
the 


the 


has done during several 


has active management of 


Fowler begain his Bankers Life work 
Department, two 
1916 Mr. 
1919 he appointed 
Vice-President 


as a clerk in 
later he 
became a 


Beneficiary years was 
Assistant 
the 


Then, in 


Secretary. In Fowler Direc- 
Secretary. 
and Secretary, a 
he held until election as the Company’s Treasurer. 

Mr. the Company's Secretary, sankers 
Life 1914 he Publicity and Ad- 
vertising Manager. He had previously engaged in newspaper work 
and came from the editorial staff of the Des Moines Capital where 
he had attained the position of city editor. 

Mr. Mills served as Publicity Manager and Advertising Manager 
until 1921 when he elected and Adver- 
tising Manager, a that he until his elevation to 


tor of Company, and in 
1926, he 
that 
Mills, 


work in 


was 
was chosen 
position 
new 


began his 


when became Manager 


was Assistant Secretary 


post has held 
the position of Secretary. 
Succeeding the late Simon Casady, 


business 


toss J. Clemens, prominent 


man of Des Moines, was elected as a Director of the 


Bankers Life Company. 


Mr. Clemens is President 
Company of Des Moines, 
Committee, and a 
Association. 


of the Standard Glass 
President of the Greater Des Moing 
Director of the National Paint Distributon 
He is also prominent in the affairs of the Nationa 
Paint, Oil and Varnish Association. ¢ 
oO. B. Jackman, formerly Assistant Director of Agencies fur} 
the Bankers Life Company, became on Tuesday, April 10th, th 
Company’s Superintendent of Agencies. The new title was con— 
ferred upon Mr. Jackman by the Board of Directors at their 
annual meeting on that date, which followed immediately afte 
the annual meeting of the Company, . ld at the Home Office. 


and Paint 


CALIFORNIA STATE LIFE INSURANCE COMPANY, 
SACRAMENTO, CAL. 
Purchases the Inter-Mountain Life Insurance Company of 
Salt Lake City, Utah 

The California State Life has completed arrangements for th 
purchase of the entire of the Inter-Mountain Life. A 
soon as two-thirds or more of the stock is available, steps wil 
be taken to transfer the and assets to the Californi 
State. The Board of Directors will be increased from seventect 
to twenty-three and the new places filled by directors of th 
Inter-Mountain Life. The California State will retain the entir 
agency force and personnel of the Utah company. 


nea Re Se 2 ay 


yr a? 


stock 


business 


CENTRAL LIFE INSURANCE COMPANY OF ILLINOIS 
CHICAGO, ILL. 

Minor Morton Elected Agency Director 

An announcement just received from the Central Life inform 
us that Mr. Minor Morton has been elected Agency Director o 
this company. Mr. Morton is well known in Western insurance 
circles, having started in business in 1900. For five years he waft 
instructor of agents for the New York Life, New York Citf 
and later he served as agency manager for the Equitable Life} 
which position he held for eight years. In 1918 he was electefy 
vice president and agency manager of the Volunteer State Life x 
He was later connected with the Atlas Life of Tulsa, Okla., anj 
the Security Life of America as second vice president. 


RRR ass a cectintaisbuesciintak ak ted nk SS OSAMA 


COLORADO LIFE COMPANY, 
DENVER, COLO. 
New Company 
History 
This company was licensed by the Colorado Insurance Depart 


ment on November 12, 1927, with a paid-in capital of $100,008 
and a paid-in surplus of $18,007, to operate as an old line leg? 
reserve company. We understand that the company at preserp 
one policy, a “Founders’ Double 
Life Policy.” 
Officers 

President, J. M. Campbell: vice-president, M. D. Vincent; \ 
president and medical director, Dr. C. H. Willis; vice-president 
and actuary, W. H. Watlington; general counsel, S. Harris¢ 
White; secretary, A. C. Mitchell. 

Other details will be published herein 


is issuing 


Twenty 


only 


Participating 
Payment 


when received. 


CONNECTICUT GENERAL LIFE INSURANCE CO. 
HARTFORD, CONN. 
Revision of Non-Participating Rates and Disability Benefits 
Effective April Ist, this company has made a complete revisiof 
of its non-participating rates ‘and disability benefits. In conf 
puting the basie rate for life insurance without disability tb 
company used the American Men Table with due allow:n 
for the Connecticut General's actual mortality, as determ ne 
by past experience and future expectation. The net resul: ¢ 
the change is a reduction of premiums for life insurance wit)iot 
disability on the principal forms, such as Ordinary Life, Tw 
Payment Life, Twenty Year Endowment and Ten Year Term 
On short term endowments where interest is the major factol 
the rates have been increased. On Ordinary Life and Twentl 
Payment Life at ages under 45, and on certain other plans 4 
Continued on page 24 
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your printing- 


No matter how difficult—can 
be economically and quickly 
produced by methods we have 
learned in 90 years of printing 
experience. 


Whether financial reports, 
pamphlets or books, our night 
and day service insures prompt 
delivery. 


Let us estimate on your next 


printing job. 


Burr Printinc House 


18 Jacob St. Beekman 2395 New York 
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“The Life Picea 


_ Company of Virginia 
Chartered 1871 


Insurance in Force 


Over $333,000,000 


Assets 


Over $56,000,000 


Payments to Policyholders during 1927 


Over $4,000,000 


Payments to Policyholders Since 
Organization 


Over $47,000,000 


Joun G. WALKER 


Braprorp H. WALKER 
Chairman of Board 


President 


Richmond, Virginia 




















1851 1928 


The Berkshire 


Life Insurance Company 
se SS 


Writes all forms of standard participating 
contracts. 

es Se 
Our SERVICE to POLICYHOLDERS 
and the splendid spirit of co-operation 
between HOME OFFICE and FIELD 


FORCE are responsible for our great 
expansion. 


se 


Territory open for connection with this 
fine old Massachusetts Company. 


BERKSHIRE LIFE INSURANCE 
COMPANY, 


Incorporated 1851 
PITTSFIELD, MASSACHUSETTS 


Frep. H. Ruopes, President 














HOTEL 


FORT SIA ELBY 


Lafayette Blvd. at First St. 
DETROIT 


HE elaborately equipped twenty-two 

T story addition to be completed soon 
will give Hotel Fort Shelby a position 

of leadership as one of the foremost hotels of 
the world. 
Less than five min- 
utes walk from 
wholesale, sho p- 
ping, financial and 
theatrical centers. 
Servidor service. 
Convenient to 
all transporta- 
tion. 


; #2. 50 up 


2 Garage 
3 Close By 




















CONNECTICUT GENERAL LIFE INS. CO.—Continued. 
the younger ages, the new rates (except in Pennsylvania) are 
less than the net premiums by the American Experience Table. 
In Pennsylvania, the law requires a rate at least equal to the 
net premium according to that Table. On all policies issued at 
a lower rate than the net premium by the American Experience 
Table, the company sets aside a special reserve to take care of 
the reserve deficiency. 

Disability Rates Adjusted 
with the general tendency towards 
premiums, the Connecticut General slightly increased 
for the disability feature. The company has adopted 
a new disability feature to take the place of its old plan no. 1 
form which provided for waiver of premiums and an income of 
$5 a month. The new Plan No. 1 gives a waiver of premium on 
any amount up to the limit issued by the company. 
under this plan becomes effective immediately if 
is obviously permanent, but in 
of total disability. The 
benefit of $10 a month 


In line higher disability 
its rates 
income 


The waiver 
the disability 
after three months’ 
has also adopted a disability 
wage-earning 


any event 
company 
for single women. 


Insurance Income—Rates and Disability 
On the popular insurance income contracts, the maturity value 


has been increased with the intention of taking care of the fall 
in interest rates and the greater longevity among people re- 
ceiving a life income. <A corresponding increase has been made 
in the premiums and the cash values. Under the new program 
the disability income obtainable under Plan No. 2 or Plan No. 3 


will cease at maturity as the policyholder then becomes entitled 


to the regular life income provided in the policy. Because of 
the same factor, increases have also been made in the rates for 


single premium life annuities. 
A complete exhibit of the 
trations (1928). 


new rates is shown in Bests’ Illus- 


CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONN. 
Examination Report Reviewed 

gains in all respects during the four year period 
the recent examination of the Connecticut Mutual 
Life Insurance Company is shown in the report of examination 
released recently by Insurance Commissioner Howard P. Dunham. 
The examination the period from January 1, 1923 to 
December 31, 1926 During this period, the insurance in force 
from $447,300,037 to $673,851,781. The premium income 
increased $15,034,076 in 1923 to $21,090,728 in 1926. 


Substantial 


covered by 


covers 


increased 


income from 





The report contains a balance sheet as of December 31, 1926 as 
drawn up by the examiners. This shows admitted assets of 
$141,435,156.02, a surplus of $7,283,819.29, and a voluntary re- 
serve of $3,057,610.50. During the four year period covered by 
the examination, the surplus has increased $1,541,708.11 and the 
contingency reserve has been increased by the amount of §$2,- 
307,610.50, making a total gain of $3,849,318.61. 


The dividend policy of the company is discussed at some length. 
Since the last examination, the company has made three increases 
in its dividend scale effective for dividends payable in 1923, 1924 
and 1926. The report that the company has consistently 
endeavored to return to its policyholders as nearly as practicable 


states 


the gains from those sources of earnings upon which a dividend 
scale may properly be based. 

the 
Connecticut 
financial 
conform to 


In conclusion, 
the 
in sound 


examiners 
Mutual 
condition. 


“This 


Insurance 


state: examination 
Life Company to 
The assets are amply secured and 
the 


has 


shown be 


statutory requirements, liabilities 


are set up on 
a very conservative basis, the management is competent and 
efficient and there is ample evidence that the policyholders are 
treated most fairly.” 


CONTINENTAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Report of Examination Reviewed 
We are quoting hereafter extracts from the report of examina- 
tion of this company as conducted by the Insurance Department 
of Missouri. An examination made by the Insurance De- 
partment of Missouri as of September 30, 1927 and a prelimin- 
ary report submitted. 
information 


was 


The present examination brings down the 
in that report to December 31, 1927 with a verifica- 
tion of the company’s standing as of that date. 
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May 1, 192 


Recent Developments 

In connection with the controversy between the Insurance !e- 
partment of California and the Insurance Department of Missouri 
regarding this Company and the International Life Insurance 
Company, also of St. Louis, we are informed that arrangements 
have been made for a convention examination to be made of the 
two companies mentioned to begin in St. Louis April 16th. Nel- 
son Hadley, Chief Examiner for the New York Insurance )e- 
partment, is to have full charge and will represent the State of 
Missouri. The States of Montana and Idaho will also participate 
in the examination together with ony other States that Missouri 


may include. 
Examiners Comments 
Capital Stock 
“The capital stock of the Company amounts to $500,000.00 


divided into 50,000 shares of a par value of $10.00 per share and 
the same was verified by listing the stubs of the outstanding 
certificates and check of the stock ledger as of September 3 
1927 and then checking the transfers which have been made up 
to December 31, 1927. 

“The stock ledger shows that approximately 
of the Company is owned by the following: 
Continental Securities & Holding Co. 
Rogers Caldwell, Trustee 
Dr. C. R. Dudley 


78% of the stock 
25,329.145 shares 
10,849.178 shares ~ 


2.918.273 shares 


39,096.596 shares 

“The stock held by the Cont&nental Securities and Holding 
Company was transferred to that Company by Ed Mays. 

“The stock held by Rogers Caldwell, Trustee, was transferred 
to him from the following: E. P. Melson, 2,843.71 shares, Mary 
E. Melson, 5,338 shares, and J. DeWitt Mills, 2,667.468 shares. 

“At a special meeting of the stockholders, held January 26, 128, 
the authorized capital stock of the Company increased to 
$750,000.00, divided into 75,000 shares of a par value of $10.0 
each. The Company proposes to sell this increase at $20.00 per 
share but so far none of the increase has been issued. (ED.— 
The additional capital consisting of 25,000 shares has been sub 
scribed and paid for and the proceeds 
the company). 


was 


is now the property of 


Directors and Officers 

“At the regular meeting of the stockholders held in the office 
of the Company on January 17, 1928, the following were elected 
Directors for the year 1928: 

Lon O. Hocker, Wm. E. Reasor, Wm. King, Jos. W. 
N. Matthews*, Ed Mays**, J. Dewitt Mills**, C. R. Dudley**, W. 
B. Ittner**, Albert D. Nortoni**, August A. Jekel, H. E. San 
ders**, Wm. H. Morgens**, W. C. Anderson**. 

*Mr. Bray designed 1/24/28. Mr. 
place. 


sray*, W 


Matthews was elected in his 

** These Directors also served during 1927. 

“The following officers were elected by the Board: 
President; J. DeWitt Mills, vice-president; Louis 
retary; Wm. E. Miller, secretary; R. M. 
secretary; G. H. Finger, asst. secretary; Dr. C. 


Ed Mays, 
Marks, 
Donnelly, asst. 
R. Dudley, medi- 


see- 


asst. 


eal director; S. D. Burkchartt, cashier. 
“The salaries of the above officers were not fixed, the Presi 
dent requesting that this matter be deferred, as was also the 


appointment of an Actuary and Counsel, although H. G. Sellman 
and John P. P. Oliver are serving as Actuaries. 

“The management of the Company is vested in the Board of 
Directors and the Executive Committee, which Committee consists 
of the following: Messrs. Mays, Mills, Dudley 

“The provide that the Board meet once each month 
and meetings have been regularly held. The Execut:ve 
Committee is required to meet each week and keep a record of 
their meetings, reporting same to the Board. 

“During the year 1927, between March and September, no meet 
ings of the Executive Committee were held, or if held, no recerd 
of the meetings were kept, until September 9th, 1927, and sine 
that time meetings appear to have been held regularly. The 
meetings from September 9th to November 16th were held at the 
Grand National Bank and the minutes were signed by ‘W. C 
Johnson, Acting Secretary,’ Mr. Johnson is neither an officer, 1i- 
rector or stockholder of the Insurance Company, but is connecied 
with the Grand National Bank. Since November 9th, 
have been held at the office of the Insurance Compan) 
: Continued on page 26 
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The Challenge of a Great Vocation 


(An Editorial by Arthur F. Hall, President the Lincoln 


National Life Insurance 
HERE is a man to whom is given: far 
5 more than an average share of the satisfactions 
of life, because of his vocation. His work 
has the dignity of banking and finance, the activity 
of the market place, and a ministry like religion. 


He is a merchant who sells thrift and pro- 
tection and education of children; he is a traveler 
accorded unusual privileges wherever he goes. He 
is a counselor whose advice is sought. 


His vocation is one that mobilizes all his 
talents and offers no bars to any height of achieve- 
ment. Financially he may, and frequently does, 
rank with the wealthy. -Intellectually he may be 
the peer of white-haired scholars; socially, his in- 
terests and talents make him welcome everywhere. 


Co., in the 


Emancipator.) 


His work deals with people and he studies 
the -interlocking of aims and emotions of men; he 
becomes an expert and practical psychologist. He 
becomes a master at leadership and persuasion. His 
work thrills him because there is so much of in- 
terest about it. 


If ever there was a vocation which offers a 
man what the slangsters might call ‘a real kick out 
of life,” if ever there was a vocation that offers zest, 
satisfaction, freedom for enterprise, reward for in- 
telligence and industry, and opportunity for real 
service to his fellows, it is the vocation of life 
underwriting. 

(Men who measure up to LNL ideals are welcomed to the 


fellowship and privileges accorded the Fieldmen of this aggres- 
sive, progressive, strong and friendly company.) 


THE LINCOLN NATIONAL LIFE INSURANCE COMPANY 
FORT WAYNE, INDIANA 


Insurance in Force, More than 520 Millions 




















TOPS 





Patented 


Rich In Appearance as well as 
very useful on Roll Top Desks 


NEO-LEUM has two good sides; made double, 
4 inch thick. Ordinary linoleum cannot be used 
for desk tops without cementing or fastening it to 
the top. It will turn up on the edges and buckle. 
This NEO-LEUM made double thickness with 
fabric running thru center has resistance both ways 
and consequently lies perfectly flat, giving you two 


112 Liberty Street 


NEO-LEUM 


Trade Mark 








UNITED STATES CARD INDEX CO. 


Telephone RECtor 5579 







Patented 


good sides, something entirely new on the market. 


Is not fastened, stays in position by its own 
cleaving qualities. 


Restful to the eyes, no glare or reflection like a 
glass top. 


The only practical writing and working surface. 


Holds paper firmly in position while writing, re- 
leasing your other hand. 
Guaranteed to do exactly what we claim for it. 


New York, N. Y 
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| LETTERHEADS 


AT 
$1] 25 PER THOUSAND 


COMPLETE F.O.B.N. Y. CITY 


Lor 
¢  LITHOGRAPHED % 


\)) 


~_, 








50,000 or over @ $1.25 per Thousand 


25,000 @ 1.50 “ 
12,500 @ 1.75 “ 5 
6,500 25 “ is 


@ 2. 
6,250 OUR MINIMUM 


IN BLACK INK ON OUR 20 Lb. WHITE PARA- 
MOUNT BOND. (A Beautiful, Strong, Snappy 
Sheet.) THE PAPER WILL LAND THE ORDER. 
INVOICES, NOTEHEADS, ORDER BLANKS, 
ENVELOPES OR ANY OTHER OFFICE FORMS 
AT CORRESPONDINGLY LOW PRICES. 


ENGRAVINGS AT COST 
NO ENGRAVING CHARGE ON REPEAT ORDERS 
Write For Sample Booklet 











GEORGE MORRISON CoO. 


B 546 WEST 22nvd STREET NEW YORK 





PHONES: GHELSEA 1447 — 1448 — 1449 


kg rewwoee 1898 INCORPORATED 1908 B(o, 
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| Old Enough : 


to be Thoroughly Established 


| Young Enough 
to offer Exceptional Opportunities 


HE importance of represent- 
ing a well ‘established, sound 
company is of tremendous import- 
ance. Yet the opportunities for 
growth must not be overlooked. 


This company favors younger 
men of character and initiative who 
are willing to pay the price of suc- 
cess in hard work. For to such men 
we can afford to give our fullest 
measure of cooperation. 


T. C. Denny, President 
| CENTRAL LIFE ASSURANCE SOCIETY 
(MUTUAL) 
Des Moines, Iowa 
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CONTINENTAL LIFE INSURANCE CO.—Continued. 
minutes are signed by ‘Ed Mays, Chairman.’ 

“In this connection, your examiners would call your attention 
to the stockholdings of the present members of the Board and 
Committee as well as their connection with the Continental 
Securities and Holding Company and the Grand National Bank. 

“The Board of Directors, together with the stock held by each is 
as follows: 


Continents! 


Continental Securities & 
Life Stok Holding Co. 
Owned Stock Owned 
Shares Shares 
ee ne a a ee 1 None 
EEN Ge ONOOR ick acces sinwaewea% 100 None 
ME EEE cGubasasranocorasdtes 1 None 
Wc tee, SEMRUOWE io kw sievineccneos 1 200 
RES. 5 caicc bred dna, womre aah ke 11.44 139.51 
(Pres. Grand Nat'l Bank) 
ee a) ree re 1194.907 None 
re Ei) TUNED Sorc siewis.sicewecwd saree 2918.273 None 
a NE 6 ee gat Cicalng eo ind ark 1 2000 
Albert D. Norteni®s ....00c00 5.29 600 
PEE BS TOMER Fisk os eis ccesdecess 1 200 
Sis as RN oe es crenedieiaiarels 1 250 
Ty, Ss IR eis sien waders 1 None 
es a oss ow wertrenenaac 1 500 


* Director Grand National Bank. 

¢ Also Member Executive Committee. 

“From the above it will be seen that eight of the thirteen Di 
rectors of the Company are also Directors of the Grand National 
Bank. 

“In the spring of 1927 control of the Insurance Company was 
purchased by Ed Mays, the President of the Company, who then 
held 25,329.145 of the 50,000 shares of the Continental Life Stock. 

“On June 28, 1927, Mr. Mays organized the Continental Securities 
and Holding Company which is a Delaware corporation with prin 
cipal office at 19-21 Dover Green, Dover, Delaware. The author 
ized capital stock is 26,000 shares of a par value of $1.00 each. 
The charter is perpetual and provides for cumulative voting of 
capitai stock. ‘The Directors of this Holding Company can hold 
meetings without notice and are to be held at 1810 Boatmen’s 
Bank Building, St. Louis, Missouri. On July 5, 1927, Mr. Mays 
sold and delivered the 25,329.145 shares of Continental Life Insur 
ance Company stock to the Holding Company and in payment 
therefor the Holding Company issued 25,329 shares of its capital 
stock to various persons named by Mr. Mays who controls the 
Holding Company through ownership of 14,846 shares. 

The Directors of the Holding Company are as follows: 

Warren C. Anderson*, Wm. J. H. Anschuetz, Jos. T. Ayers, 
Jerome B. Corley, Thos. F. Guthrie, R. J. Hollocher, Wm. B. 
Ittner*, Wm. C. Johnson, Wm. L. Johnson, W. B. Knight, Ed 
Mays*, W. N. Matthews*, Wm. H. Morgens*, J. L. Munger, A. D. 
Nortoni*, Hl. E. Sanders*, Dr. H. Sandperl. 

“All of the above are also directors of the Grand National Ban! 
and those marked * are also directors of the Insurance Company 
Income and Disbursements 

“The items of income and disbursement in both the Accident 
and Health and Life Departments are all regular, with one ex 


ception, and call for no special comment, except that in the 


Accident and Health Department certain items such as reinsur 
ance premiums, return premiums, reinsurance, expense of investi 
gation an settlement of claims and commissions should bi 
separated as between Accident and Health. In the Life Depart 
ment a separation should be made in the Company’s books o 
the life, disability and double indemnity premiums. 

“The exception referred to above is Item 40 Income Life De 
partment, Contribution to Surplus $250,000.00. 

“This contribution was paid in to the Company on Decembe 
31st, 1927 and the Company issued certificates to the contributors 
(certificates being for the sum of $5,000.00 each and serially num 
bered). (ED.—tThese certificates are being retired by the pro 
ceeds from the new capital stock issue.) 

“These certificates agree to pay to ‘Bearer’ the sum of $5,000.00 
together with interest thereon from the date of certificate at th: 
rate of 6% per annum, payable annually, out of a fund to b 
created by the Company by setting aside annually one-fourth o 

Continued on page 31 
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Bests’ ILLUSTRATIONS 


OF 


Net Costs, Cash Values, Premium Rates and Policy Conditions 


BESTS’ ILLUSTRATIONS EXCEL 
ALL OTHER SIMILAR PUBLICA- 











1928 


Di TIONS IN THE FOLLOWING 
“ VITAL POINTS 
= BEST's I. Net Costs for More Ages 

ch ILLUSTRATIONS 2. Net Costs on More Policies 


3. More Comprehensive Policy Analysis 


(For 100 Companies) 
. Net Costs for 20 Years 
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5. Reserve and Interest Tables 
"Always Up-to-Date” 6. Financial Data 
ae 7. Always- Up-To-Date (Supplemented) 
8. Industrial Rates 


PUBLISHED ANNUALLY IN APRIL 10. Over 200 Companies Included 
PRICE $2.00 PER COPY 


REDUCED RATES ON QUANTITIES 


IF YOU HAVE NOT ORDERED YOUR COPY—ORDER NOW 


(First copies received March 27, 1928) 


ALFRED M. BEST COMPANY, Inc. 


HOME OFFICE, BEST BUILDING 


10 So. La Salle Street 75 Fulton Street 361 Hippodrome Annex 
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Showing the principal items of each company’s financial statement (as of Dec. 31, 1927), to gether with an illus 
est dollar, and also our opinion of the standing of each company from the viewpoint of the policy holder. This; 
This is very important but is a matter for each individual to decide for himself. 

The cost shown is “net”— that is, in the case of participating companies, the dividends on the basis now in force 





n of which i 










































































able dividends while “N” is non-participating guaranteed level rate. The figures do not take into consideration this cash value 
is $146, on 20 Payment Life $265, and on 20 Year Endowment $407. On 312% basis, the figures are $136, $232, animvely. The « 
Reserve Basis: the % interest assumed is shown and whet Premium, N 
_(Figures below ember 31, J 
| % Distribution of Assets 

N Yrs.| | a. i | Total 
Name rs. ota 
‘ in oe Sup’t of Admitted : | = | Capital Surplus Reserve l Disburs 
Location Busi-} Secretary Agents Assets = = 3 3 ne ments 

Oo ness} $ 7 = 

Life Insurance Cos. 3 = 

q|sz 

| | 012 

Ae tna Life (Conn.) | 74 | J. B. Slimmon | 300,408,821 } 2 0 | 14,657,850 19, 693, 918 | 205,875,771 | FLAB.699 64,162, 
Connecticut Mutual ( Conn 81 | J. H. Greene | 141,414,891 26 1 0 | Mutual | 7, 7,317, 366 | ibe, 512, 100 | FU 638 20,393, ' 
Federal Reserve (Kans.) 7 | D. H. Holt Rae ceseomaln 2,926,811 | nai 300,000 152,227 ia ~ 2.289,369 | MAMD.05 1,632, 
M -tropolits * EREOVER | 60 | J.S. Roberts | ‘ 2,108,004.385 1| 0] 0} Mutual | 122,236,122 -1,862,87 3,176 | FLMB.305 | 350.729, 
Minn: gota Mutual...... 26 | H.W. Allstrom | O. J. Lacy 15,209,022 | 40 | 20 17| 5| 3] 1] Mutuat __1,255,794 | "12,354,525 | M763 | 3,344, 
New World (Wash.) | 1 16 | R. C. Burton | J. L. Collins 7,133,145 | 53 | 12 ‘}1s|13] 1] 0 | 1,134, 500 | 682,408 5,042,912 | MAMBSi4 | 1,134, 
Blank Ins. Co.. 2 ee A B Jones | R. ‘Smith | 200, .000 | 60 0 | 15 | 2| 15 | 20 | | 16,000 | 162,291 | FPMM000 | 210. 
Sun Life (Canada) | “56 | H. W. K. | Hale a H. O. Le ac h a 345,251, 715 9] 71 13 : = 865 54,539 


0 | 0 | 1,500,000 41,: 586,978 | 276,339,402. 




















tStar (* indic ates E nd. 8: 85 (oO. Le is End’t 96) which ha: aS a | higher cost. 
a Not furnished to us 

b Ordinary insurance only; does not include industrial. 

c Based on total expenses which we divide on the assumption that first year expenses are 






five times renewal expenses. 








WE have always felt that the life insurance business and its many phases ha 
a great deal of time and thought to the problem of furnishing the Policy 
in deciding upon and analyzing his insurance needs. “Best’s Life Rating Cha 
in assisting the life insurance companies and agents in their every-day contact 


comple 
th some 
Opinio: 
public. 








PRICES 
SINGLE COPIES — @ — Soc. Order Now 


10 to 100 — @ — 40c. each for > 


(Prices quoted on larger orders upon re- 


quest.) Early Delivery 















t 
Many companies and agents are placing large quan- 
tity orders for distribution to their policy holders ¢ 
and agents with imprint. IMPRINTING COST 
Imprints will be placed on orders for 100 copies or 
more at following additional costs :— 100 to 500 a ie $5.00 






Lots of 1000 — — 8.00 per M 
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ating in the United States) 


ost of insurance at rates or dividend scales now in force at age 35 for a total period of 10 years to the nevr- 
h more complete data than appears here, and includes all items except service to the policy holder through the agent. 


n of which is not guaranteed, however) are deducted from ten annual premiums. “P” is participating rate !ess prob- 
scash value or loan value which is a very considerable item. On the 3% basis the full reserve on Ord. Life /Endt. 96) 
vely. The cash value is this figure less whatever surrender charge the company makes. 
Premium, Mod. Prelim. Term, or Full Prelim. Term. 


ember 31, 1926) % 





Policy 
Net Cost 

| , Expense Premiums 

N allt set 
Total Death | Ravlo (2) Interest ($per $1,000 Less Dividends 

pian Claims Insurance Insurance | Insurance Earned (7%) aa Age 35 
ments End'ts, ete. Written Gaine In Force Total 10 y 

3 


rs. OUR 
Nearest Dollar RATING 





| | t 20 20 
| om see 1926} 1924 | 1925] 1926] 1925 | 1926 Ord. | Pay | Year 
| 
K 25,680,913 | 435,278,852 | 2.931,020,467 | 64 | 61 | 64 


108,416,338 | 65,081,551 | 673,851,781 | 46 | 46 | 53 


966,792,044 | 


Life | Life End't| 
852 | 2.931,020,467_ 49/1 4.9! 46] 2.37] 240|N| 197 | 272 | 410 | Excellent 
"6,978,538 4.9 | 50| 50] 3.89] 4.15 | P| 199 
107,161 26 | 7 ee eee ee a 


~ 22,547,988 | 15,161,705 | 60,722,505 | 25 | “a 
22,212,128 |b1,770,567,434 | b927,386;303 |b8,011,180,979 | 56 | 52} 54] 53 | 5.4| 5.4 | 3.21 | 3.00 
i __ 887,086 | 30,858,516 __10,766,788 | 132,612,443 | 50 | 52|51| 55 | 4 4 
734.21: 231,067 | 9,656,178 | 3,493,118 we ),728,429 
| 210,000 | ——«:14,000 1,578,961 | 466,461 
~ 54,539,790 | 21,282,624. ~~ 294,814,196 | ; 


286 | 403 Excellent 
Bi. | a | Fair ; 
P |*192 | 274 | 408 | Excellent 
5.5 | 4.5| 4.6| 4.46| 4.63 P | 215 | 317 | 434 | Very Good 
40,728,429 | 37 | 44 | 49 | 4.7 | 5.1 | 5.0 | 6.08 | 6.45 | N |*214 |*300 | 427 

4,637,461 | 29 | 34 | 40 | 4.0 | 4.7 | 5.1 | 11.22 | 10.98 | P| 234 | 341 | 486 | Poor 
224,305,947 | 1,232,296,990 | 57 1 | 5.17 | P| 200 | 284 | 401 


P|} a 

















|} Very Good 





50 | 56 | 6.4] 64] 6.7] 5.1 | Excellent 





Cooyelaht 1927 
By 
ALFRED M. BEST COMPANY, !nc. 
75 Fulton Street, New York 
complete “mystery” to the average life insurance policy holder. We have given 
th something that will not only be readily understood by him but be of assistance 


opinion, will meet this need. We believe further that this chart will be of value 
bublic. 


ALFRED M. BEST COMPANY, Inc. 
BEs1 BUILDING 
75 FuLton Street, New York City 


If order is for 100 copies or more and imprint is 
desired please place copy below:— 





Date COMPLIMENTS OF 
Gentlemen: 


Please enter our order for copies of 


the 1928 BEST’S LIFE RATING CHART at a 




















Additional Cost for Imprinting $.... 
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Acacia Mutual Life Association 
Summary of Annual Report as of December 31, 1927 


ASSETS: 
First mortgage loans on improved real estate ..............000000e $12,916,965.69 
ER ee RE See, es Chae ae ye ee a RET ee 1,376,733.55 
IAS pacing eedcarsarstata aeniae anes oid Were RNE. 6 ne ga Ae ar ee ee 1,607,400.00 
ee eents NN RMN oo cine arpa mame siete mus ok nc cred ele ck olaeeeats 360,409.85 
Tee Gi ET UNUNIOD oe oi ike coc ne cca iiweoevebous 4,072,233.14 
INE IIIS gt oar roy dria ah cae aserloh anaes, Sigs ul keke vwlaasere ela 70,000.00 
Net premiums in process of collection................cccecceeeees 2,523,070.60 
Pe I Go need was wk Kaw heroes oe elke ob uke tielmdbbodnein 442,575.04 
I Co. dc 6 dod aos denen eek un wena $23,369,387.87 
LIABILITIES: 
Policyholders’ dividends not yet due................ $436,486.74 
PROUOECG SOF WHEOS GOUWWOU «6.56 oo:oicc cdi secivcececeness 160,000.00 
Premiums and interest paid in advance.............. 149,297.87 
UII 5 oie circle ens wale wrens Sadie Uaniereeeeneewce 145,055.67 
$890,840.28 
BALANCE TO PROTECT POLICY CONTRACTS: 
Legal reserve requirement—American Experience Ta- 
ble of Mortality and 312% interest on all policies. $21,149,345.05 
I “ica ewidlanccesaeendeecuredetaxatanad eaten 1,329,202.54 
$22,478,547.59 








Another Year of Great Progress 


Deter IRN RE OI cig acee oni Orealavaisl a ws wie dale areeta view pieceeie’ 
eee OT I NN oi Cp cas ado 6) 'or aeskculeb/as wraie“ale ears GW-dlesielo ee 
Iuseremne ta force December 31, F927 «....occ<.cciccccccascoccasvawe 
Dividends paid or credited to members 
Assets 


The first and only mutual old line company to reduce its premium rates so 
that its policyholders get the advantage of the low initial rates of the stock 


$55,057,500.00 


37,981,370.00 
264,258,116.00 
1,183,988.27 
23,369,387.87 
4,119,502.94 
4,019,931.82 


company combined, with the dividends of the mutual company. 


PROGRESS DURING THE PAST TEN YEARS 


INSURANCE 
In Force End of Year 
$19,809,512 
37,657,924 


101,222,295 
152,190,700 


196,145,636 
264,258,116 


YEAR ASSETS SURPLUS 
1917 $1,359,858 $68,566 
1919 2,220,990 70,013 
1921 4,613,495 316,961 
1923 9,417,807 971,438 


1925 15,695,944 1,306,269 
1927 =. 23,369,387 =—-1,329,202 


WATCH US GROW 


risks. 
WILLIAM MONTGOMERY, President 


does not accept brokerage business, reinsurance business, group insurance or 
other wholesale insurance. All its insurance is written directly on selected 


HOME OFFICE, 13th and F Streets, WASHINGTON, D. C. 
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CONTINENTAL LIFE INSURANCE CO.—Continued. 
all mortality gains accruing from the business of the Continental 
Life from and after the date thereof until all principal and in- 
terest due under the certificates are fully paid. In lieu of the 
manner in which, and the fund out of which it is above provided, 
payment shall be made of the principal and interest, the Com- 
pany Shall have the option, if it sees fit, to pay the principal 
and interest payable under this certificate, out of a fund which 
it may from time to time create by selling an increased issue 
of its capital stock at a premium or excess over the par value 
of such stock. The Company shall not, however, be required 
P to create such a fund as is last above referred to and if such a 
fund is created the company shall make payments therefrom on 
the principal and interest of this certificate at such times as it 
may designate. 

“All payments will be made annually on the 3lst day of Decem- 
ber of each year, payments to begin on December 31st, 1928. 

“The obligation of the company under these certificates is a 
contingent liability, not an absolute promise to pay, and is limited 


tu its firm obligation and covenant to pay said one-fourth of 
mortality savings derived from the business of the company 
from and after the date of certificates to the making of the 


payments therein agreed to be made, and it is not an obligation 
to be paid out of the assets of the company other than the funds 
f mentioned in the certificates. 
Real Estate, $1,347,638.97 f 

“The amount of the real estate owned by the company shows 
slight during the year as much sold 
under contracts of sale, the title to the property being retained 
by the company until the contract has been fully paid out. 

“hh appears that in making contracts of sale a 
payment is made in a great majority of cases, and future pay- 
ments are to be made at specified times, but in some cases no 
payment, or a very small payment, is made and it was 
formerly the practice to carry into the assets the profit that was 
expected to accrue from the sale when the contract was completed. 
It was suggested to the company by your department that insofar 
as the contracts on which no payment, or a very small payment, 
had been made were concerned, this was an improper practice. 

“In accordance with this, the company has adopted the prac- 
tice of taking credit for profits only on such contracts as pay- 
ments amounting to 25%, 


only a increase has been 


these cash 


eash 


or more, of the contract price has been 
paid, and they charged off all anticipated profit on 
tracts on which less than $25 has paid. This 
a charge off of $58,021.00, a part of which was charged against 
interest 


have con- 


been resulted in 


income. 


“The company has also charged off $30,427.00 on Real Estate 
No. 222, a part of which was charged against interest on mort- 
gage loans. 


“The company, within the past few weeks, placed a competent 
tian in charge of their real estate, and his entire time and effort 
will be given to looking after the real estate owned, dispose of 
it as rapidly as possible, and to look after rentals and use his 
best endeavors to derive all possible income from this source. 

“Inspections of all of these properties are to be made by the 
company in the near future, so your examiners have not requested 
any appraisals at this time. 

Mortgage Leans, Life Department, $6,532,195.59; A. 
ment, $239,866.57 

“All papers in connection with these loans have been carefully 
examined and those which were found not to be in the files were 
supplied during the course of the examination. 

“A number of the loans are past due, but extensions have been 
“cranted in a good many cases where the borrower has shown a 
disposition to work out has salvation and these cases seem to be 
working out satisfactorily. 

“The valuations of the properties securing the loans show them 
well within the limit in all but a few 
he following loans were found to be in excess of such require 
ients and the excess has been charged off as assets not admitted: 


& H. Depart- 


to be statutory 


eases. 


No. 
EE aia chinedaed cd die eeteneeeethadeeapouam $516.67 
DE buuanebbe diac se semeisessbeawakeweveee 1,000.00 
MN chor ciktice Sp n'G ov cider wete ain eax UA gee aia Ne 120.00 
NEE aaaat. cir wees nce ce aeeese askew tees 200.00 
$1,836.67 


Continued on page 82 
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DETROIT LIFE 


Inforation on request 
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AGRICULTURAL LIFE 





WM. C. RONEY & CO. & 
Members Detroit Stock Exchange 
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Provident Mutual 


Life Insurance Company of Philadelphia 


‘Founded 1805 
=<) Fe [> 


Since premiums were much reduced 
January 1, 1927 the average premium per 
policy has been increased owing to a 
larger average policy. 


The new dividend scale, in effect Janu- 
ary 1, 1928, shows on the average a 
greatly reduced cost to the policyholder, 
which should enable the Provident agent 
still further to increase his production and 
the size of the policy sold. 
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CONTINENTAL LIFE INSURANCE CO.—Continued. 

“Loan No. 4213 was found to be a third mortgage for $370.00, 
and $500.00 of Loan No. 3785 was found to be a second mortgage, 
consequently these two items have been charged off as assets not 
admitted. 

“The of due and accrued interest 
assets were computed by your examiners. 


items 


shown in non-ledger 





“The following loans are in process of foreclosure, or judg- 
ment has been rendered, and will eventually be taken into real 
estate: 

No. 

MN, 5 King Natnwatee phlened co ics maklasaintes $1,882.70 
MUU Sebo Oud owen rpeecieadh tuted otanaeee, 3,401.05 
BE Setiascaswadetn cule na seas ae oudeetesaennt 5,386.15 
NE Pen aS kOe eek edie Mamta aha ke COREE UR 1,583.39 
WEE Sisucia: ais cimatnaeen wale wh otic ea eae ae 909.92 
OT ck aye aaccie Sees sebrdals Abe ere aeea eed a 4,829.32 
Ed. web e tacnws dak wank agat ee wise eee 5,953.50 
Ee Oe ET ene Een ery ee 2,643.39 

$26,589.42 

“In the early part of 1927 Mr. Ed Mays, at that time vice- 
president, and now president of the Continental Life Insurance 
Co., was placed in charge of the investment department of the 
company and the investment department was moved from the 
home office of the company to the offices of the Grand National 
Bank, 505 N. Grand Avenue, of which Mr. Mays is president. 
The investment department of the insurance company remained 


at the Grand National Bank until about the middle of November, 
1927, when it was moved, at the insistence of your Department, 


back to the home office where it rightfully belongs. 
“During a period of about six months during 1927 no record 
of any meetings of the executive committee of the Continental 


Life Insurance Company were kept and during that period a con- 
siderable number of were bought from real estate 
banks individuals and it appears that the method 
purchases were extremely as the money was paid out for 
them in instances when the papers in connection with the 
loan were not complete and were not completed until a consider- 


loans firms, 


and of these 
lax 


many 


able time after the money had been paid out for them by the 
insurance company. 

“These lax methods seem to have been abandoned in recent 
months and securities purchased in a more conservative and 
proper way. 

“Just prior to September 30, 1927, a Certificate of Deposit for 
$400,000.00 was withdrawn from your department and mortgage 


loans for $306,450.00 purchased from Toombs-Daily Company and 
an agreement was entered into at the time of purchase that these 


loans would be purchased from the Continental Life Insurance 
Company by the International Life Insurance Company on or 
before November 1st, 1927. 

“Up to date the International Life Insurance Company has not 
carried out its agreement to purchase these loans. In one in- 
stance a bare majority of three members of the 1927 Executive 
Committee met and approved the purchase of a mortgage loan 
then owned by one of these three members—the owner of the 
loan voting for the purchase of his own paper. This loan was 


found to be 100% of the appraised valuation and at the insistence 
of Department been taken back by the original 
owner and thus eliminated from the questionable assets. 

had great number of the 
properties securing their loans during the year 1925 and 1926 and 
your further 


your same has 


“The company has reappraisals of a 


examiners do not deem it 
appraisals made at this time. 
Loan to Accident and Health Dept. $100,000.00 

This item loan to the Accident and Health Department by 
the Life Department offset liability for borrowed 
money of like amount set up in Accident and Health statement of 
liabilities. 
Bonds $691,156.71 

“The company owns United States, State, Municipal and Road 
District of the value of $661,950.00. These are 
carried company ata value of their cost to the 
company, or $691,156.71, which is $8,194.96 in excess of their mar- 


necessary to have any 


is a 


and is by a 


bonds 


the 


par bonds 


Dy hook 


ket value, and this excess of book over market value has been 
charged off as non admitted. 
“In determining the market value of these bonds, your ex- 


aminers used the values furnished by the Convention of Insur- 
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ance Commissioners, so far as they were listed, and on those 
not listed, market values were obtained from reliable bond houses. 
All of these bonds are on deposit with your department, as per 
certificate furnished. 

“These bonds, with the exception of $92,450.00 which were in 


possession of the company prior to September 1, 1927, were pur- 


chased from the Grand National Bank, as follows: September 
16, 1927, $303,500.00 par value; December 31, 1927, $266,000.00 par 


value. These two lots of bonds, with the exception of two or 
three small lots, are Arkansas road bonds. 

“The $303,500.00 par value of bonds referred to, pur- 
chased September 16, are the bonds which were not in possession 
of the company at the time of the preliminary report, but they 
are now on deposit with your department. 

“Your examiners are informed that the Grand National Bank 
made a profit of approximately $12,000.00 on the sale of this 
$303,500.00 par value of the insurance company. If 
this information is correct, it would appear that this transaction 
was in violation of See. 6334, R. S. Mo., 1919. 

Warrants $7,581.98 

“These warrants are county and municipal warrants of the State 
of South Dakota and were taken ovér with the other assets of 
the First National Life Insurance Company, of Pierre, 8. D., 
April 10, 1924, at which time they amounted to $43,273,17. 

“The warrants are all and interest from the 
date of registry. They are called for payment from time to time 
and it will be noted that the amount has been greatly reduced 
since the date at which they were acquired. 

“Accrued interest the bonds and warrants was computed 
by your examiners and is shown as a non ledger asset. 
Collateral Loans $118,549.25 ( 

“The company has four collateral loans on which there is no 
past due interest. Two of these loans for $5,000.00 and $6,000.00, 
respectively, are secured by the pledge of notes secured by deeds 
of trust. One for $93,187.74 is secured by 9091 shares of the 
‘“apital stock of the Central States Life Insurance Company of 
the par value of $5.00 per share and a market value of $25 to 


above 


bonds to 


registered bear 


on 
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$27 per share. One for $14,367.50 is secured by 175 shares of 
the capital stock of the International Life Insurance Company 
of the par value of $25 and a market value of $75 per share 
and is also further secured by a note for $10,000 secured by deed 
of trust. 

The security behind each of these loans is ample, and the loans 
are in accordance with the Missouri laws. 

Cash Life Department, $700,776.35; A. & H. Department, $111,357.21 
“The cash in office was verified and the cash in banks checked 
by the usual letter of credit. 

“AN of the above cash in banks is kept in about eighty banks, 
only five of which are under bond. 

“In this connection, it would seem to your examiners that the 
amount of cash in banks is unreasonably high, particularly in 
view of the fact that only about 2% interest is received on this 
money and your attention is called to the following schedule 
showing the largest deposit in any month in the Grand National 
sank on which the Company does not now have a bond, same 
having been cancelled by Mays. 











Open Acct. Cert. of Deposit Total 
ie ee 
PCUEMAEY ccceccccee q§ S2ESORGE ccuccce 
MME Gchascicaeeuy GMNMMED 99 udddeks 
CE eicscensccccs §§ WOME  @nachecs .731.38 
NT. sca. Seiwecececssiwrece ae 37,774.78 
IE Sra wiaiecnid. wi eaiitee $4,953.19 $400,000.00 484,953.19 
BE aru kaanebawtoans 140,593.98 400,000.00 : 
MI oss Grdncaabcuiee 259,310.70 400,000.00 659,310.70 
September ......... 465,342.20 400,000.00 865,342.20 
re pS re 
November 2.2... ye | 
DGCOMBCr ...4.06.00005 Se 542,784.07 


“These large balances appear to be greatly in excess of the 
Company’s requirements and inasmuch as they are only receiving 
2% on these balances while the Grand National Bank is loaning 
this money at a much higher rate it would appear to your ex 
aminers that the keeping of these exorbitant balances in this 
bank is a violation of Sec. 6334, R. S. Mo. 1919. 

Of tha cash in banks $2,421.40 is in closed banks and this 
amount is deducted in non admitted assets. 
Guarantee Fund Certificates $27,260.62 
Receivers’ Certificates $70,079.59 

“These two items represent deposits the Company had in in 
solvent banks for which they received the above certificates. 
Most of these accounts are in the North-West. They are charged 
out as non admitted assets. 
Bills Receivable, A. & H. Dept. $10,060.70 

“This is an item of advance to two agents, for which the com 
pany holds their note. The same is charged out as non admitted 
Due From Other Companies (A. & H. Dept.) $7,250.65 

During the latter part of September, 1927 the Company sold 
all of its commercial accident and health business located in 
four western states on the Pacific Coast to the Washington 
Fidelity National Life Insurance Company of Chicago, Illinois, 
the details of which reinsurance you are familiar with. The 
above item represents the amount that was paid to the Company 
in January, 1928, $3,082.02. The balance of this item iss Refund 
of unearned premium $2,053.45; due on claims account reinsur 
ance $1,575.45; premiums due from other Companies $36.32 and 
due Accident and Health Department from Life Department 
$503.41. 

“The other items of non ledger assets not referred to above 
were computed by your examiners. 

Liabilities 

Net Reserve $10,765,797.02 

“The reserve on the Company's policies was computed by your 
Examiners from the Hollerith cards. The Company maintains 
an individual Hollerith card on each policy. This file was test 
checked with the premium cards at the examination in September 
The individual valuation cards were then sorted into groups and 
a card made for each group. The reserve on these group cards 
were then verified before running the same on the Hollerith 
machine. Some old business is valued on the actuaries’ 4% basis 
while the balance is on the American Experience Table with 3% 
and 344% interest. 

“The reserve for disability was computed on Hunters Table 
Table with 344% interest. 








Continued on next page 





























BEST’S INSURANCE NEWS (Life Edition) 


May 1, 1928 














CENTRAL STATES LIFE INSURANCE COMPANY 





Participating. 
Benefit to Parent. 


Sight Draft Plan. 





SAINT LOUIS, MISSOURI 


Issues Policies at All Ages, 1 to 70. Both Participating and Non- 
Children’s Policies with Waiver of Premiums 


Double Indemnity. Disability Benefits, Dis- 
memberment and Surgical Benefits. 


Non-Medical. 
and Circularization Department. Producer’s Club. Spirited Home 
Office Cooperation. 


$1 Eo 


Available Territory In 
ARKANSAS, CALIFORNIA, COLORADO, FLORIDA, ILLINOIS, IDAHO, IOWA, 
KANSAS, MISSOURI, MONTANA, MINNESOTA, NEBRASKA, OKLAHOMA, NEW 
MEXICO, SOUTH DAKOTA, TEXAS, UTAH AND WYOMING 





WRITE DIRECT TO HOME OFFICE 


Special Monthly Premium 
Sub-Standard. Sales Planning 





























CONTINENTAL LIFE INSURANCE CO.—-Continued 
Extra Reserve for Disability—Double Indemnity $197,386.00 

“The reserve for disability was computed on Hunters Table 
with 3°; interest by your examiner in September, 1927 with the 
necessary adjustments to bring the reserve down to date of De 
cember 31, 1927 and the reserve for Double Indemnity is set up 
at one-half the premium collected therefor. 
Apportioned to Deferred Dividend Policies $50,826.41 

The deferred dividend fund consisting of the sum of the two 
above items was found to be short some $38,000.00 according to 
an investigation made by your department as of December 31, 
1923. The Company was given three years in which to make 
good this deficiency by inereasing said fund by $12,667.00 a 
year during 1924, 1925 and 1926. The final addition to the fund 
due in 1926 was postponed with the consent of your department 
to 1927 and this last addition of $12,667.00 is now ineluded in 
the above liability. Maturing deferred dividends are being paid 
on the basis of the above fund. 
Lincoln Underwriters Contract (A & H Dept.) $14,155.04 

This item represents a liability on account of the Memphis, 
Little Rock and Montgomery office. A check of this office showed 
claims pending amounting to $4,402.25, and premiums paid in 
advance of $14,752.79 Against these two items the Company 
has a bond of $5,000.00 of which would leave a net liability to 
$14,155.04 shown in this report. 

“The other items of liability need no comment. 
Surplus $88,931.71 


It will be noted that even though $250,000.00 has 
tributed to Surplus the Company shows a 


been con- 
surplus of only §$88s,- 


931.71. This, in the opinion of your examiners, is entirely inade- 
quate when consideration is given to slow assets, the high loss 
ratio on Accident and Health business and the fact that 25% 


of the mortality profits on the life business is pledged to the 
repayment of the $250,000.00 contributed surplus. (ED—The mor- 
tality certificates mentioned are being retired from the $250,000 
surplus contributed by the sale of the new stock.) It would 
therefore seem that additional surplus should be contributed. 





General 
“The growth and experience of the Company has been as 
follows: 


Ratio of Actual 





Year Insurance In Force to Expected Mortality 
SEE me a aes 49.7% 
OEE acigro.snarecointereg hearers 57.2% 
ER eR re a 55.08% 
Year Net Rate of Interest Earned 
EY ‘Sreupdnedwndewh pwekie emeelaaaeseeebba eames 4.6% 
I 0: 0.06: airs einie-bsisdvarl a eta cehaetaeepging bo wie reir eee Beas 4.4% 
Bee hii ecndecnewecmosensoumaegnaeas dens wees wendaes 4.7% 

tatio of Losses Incurred to 
Year Premiums Earned on A & 
DY i stidaw inane OARS nei b awa ee eRe enue aaete eee oe 48.6% 
ME wad ty lass veh ow Ge semaine eed eae 63.3% 
POE > ico aha sca stra Gehan le Gr act poten tater rake dd ee rare 94.5% 


“It will be noted from the above figures that the Company 
had a very small increase in the insurance in force during the 
past year, also that the rate of interest earned is somewhat 
low, indicating the necessity of keeping all funds invested rather 
than carrying so large an amount in bank where very little in- 
terest is earned 

“The ratio of losses incurred to premiums earned in the Ac- 
cident and Health Department shows an increase each year, during 
1927 reaching 94.5%, and when insurance expenses are taken into 
consideration in this connetion, it would indicate that a revision 
is necessary in the method of handling this department and 
getting it on to a paying basis. 

Deposits with State of Missouri 

“On December 31, 1927 the Company had on deposit with the 

Missouri Insurance Department: 


sonds $661,450.00 


5,302,324.83 


Total $5,963,774.83 
“This deposit more than covers the reserves less secured policy 
Continued on page 36 
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CONTINENTAL 


assets on 


LIFE INSURANCE CO.—Continued 
business in with the Missouri 


non-registered 


registered accordance 


laws. but does not cover reserves on business. 


Books and Records 
records in the life department 
kept that 
previously mentioned. 
Claims $93,615.99 
valued on Hunters 
instalmen’s 


“The 
neatly 


books and appear to be 


and accurately except certain accounts should 
be segregated as 
Present Value of Incurred 

“The incurred disability 
with 3° interest. Claims 
face of the 


and 


Disability 
claim was Table 
reducing the 
interest” 
life reserve under the policy in the regular 
reserves and the advances so made are carried as Disability Loans 
included in the policy 


payable in 
policy 
carried the full 


were valued on the “loss of basis 


loans. 


Claim for Losses 


Life Department 

“In arriving at the claims liability in this department a com 
plete check was made of all open files as of December 31st, 1927 
and case estimates set up on each claim. As most all claims 
that were open in December 35ist had been paid as of the close 


of the examination the amount actually 
“It was noted that the Company 
elaims prompt in the 


and 


paid was set up. 

was fair in the adjustment of 
payment of Very few claims 
until after a careful 
and thorough investigation as to their merits has been made. 


and same, 


are rejected none are so disposed of 

“There are six claims being resisted and from the information 
contained in the files it that 
reserve carried by 
liabilities. 

“The records and files in this Department are in excellent shape 
and it difficulty for your 
information as soon as requested. 
Accident and Health 

“A careful and 
Sist, 
each claim All 
it appearing 


is the opinion of your 
and the 


is ample to take care of all 


examiners 


the grounds for resistance are good 


the Company 
Was no examiners to get all desired 
Department 

detailed 
1927 


resisted claim 


inspection of all open claims files as 


of December was made and ease estimate set up on 


files were carefully 
that the reserve carried 


inspected and 
by the Company was ade 


quate to take care of the liability represented in these cases 
that amount was included in the statement. 
“A large number of rejected files were checked and in most 


cases the grounds 
“Scaled 


that 


for rejection seem to be good. 
files and it appeared 
a number of claims had been compromised or sealed contrary 
to the policy contract. This fact was called to the attention of 
the Company and drafts for the balance due were promptly sent 
out 


and compromised were checked 


“It was noted that the Detroit Free Press, the Philadelphia 
Sun and Chicago Herald Examiner have contracts with the Com- 
pany to furnish their readers a limited policy at a nominal cost. 
The three authority their contracts to 


settle claims and draw draft on the Company up to $150.00. Other 


newspapers have under 


newspapers that 
and 


use these policies are allowed to adjust claims 
drafts up to $50.00. This in the your 
examiners is liable to work against the interest of the 
Company in that the sympathy of the newspaper is liable to be 
with the policyholder to the extent that 
due might be paid. 
done in the 
vertising and 


issue opinion of 


best 


more indemnity than is 
In fact, the files clearly show that this has 
past in many instances. It is purely an ad 
circulation boosting proposition with the 
paper and the more liberal they are in the settlement 
the greater 


been 


news 
of claims 
department of the paper. 
“At the commencement of this examination last September the 


Accident and Health Claim Department was in a state of chaos 
and it necessary for your 


examiners to run all paid files 
for 1926 and 1927, list the missing numbers and then inspect the 
files representing these numbers. In this 
list of all outstanding claims was obtained. 


results in the circulation 


was 





Inanner an accurate 


From this the Com 


pany made a card index which at the close of the examination 
was being used with the result that it is now no trouble what 


ever to locate files or obtain any other information desired in 


Department. It also enables the Company to make prompt 
settlement of its claims which it 


this 


is doing. 


Unearned Premium Reserves (A & H) $413,845.84 


“The unearned premium reserve was calculated on both the 
pro rata and fifty per cent basis, with practically no difference 
in the resultant figure. Therefore, the 


fifty per cent method 


was used. 
Dividends Left to Accumulate at Interest $83,344.96 
Dividends Due Policyholders $33,831.18 
Dividends Declared to Jan. 30, 1928 $60,920.37 

“The above items were computed from the individual dividend 
ecards. In this connection in February, 1927 the 


Directors author- 
ized the continuance of the old 


dividend scale from Mareh 1, 
1927 to March 1, 1928. Then in August, 1927 the Company author- 
ized a reduction in the dividend scale as follows: All dividends 
on the annual dividend policies are to be reduced $1.00 per 
thousand except where this reduction gives a dividend of less 
than $2.00 and in that case to compute the dividend 10% less 


than the 1926 seale; this reduction taking effect 
Ist, 1927. It will therefore be seen that reduction causes 
a discrimination in dividends paid to Insureds whose 1927 
dend became payable before or after September 1, 1927. 
“While the Company paying the dividend at the re- 


as of September 
this 


divi- 


has been 


duced rate since September Ist, 1927 and is still paying, the 
liability set up by your examiners is on the basis of the old 
scale. Your attention is directed to Sec. 6139 and 6140 R. S. 


Mo. 1919 in this connection. 
Dividends Declared on 
1928 $3,116.67 
“In the Accident and Health department the books and records 
leave much to be desired. Here certain accounts should 
be separated. It was noted however that improvement has been 
made in records of premiums in force and also in claim records. 


Deferred Dividend Policies to June 30, 


also 
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Agents Contracts 

“On October Ist, 1925, the company entered into a contract with 
Geo. L. Baker & Company, Dayton, Ohio, to sell travel and pedes- 
trian aecident policies through contracts to be made with news- 
ipers, Magazines, firms and welfare associations. 

This contract entered into October 1, 1925, was terminated by 
agreement and a new contract was entered into July 1, 1927, 
which did not differ materially from the original contract, except 
as to the compensation to be paid and the manner of payment. 

In the contract of July 1, 1927, the company agreed to pay 
Baker & Company by way of commissions, one-half of the net 
earned profits, figured on earned premium basis on all forms 
of travel and pedestrian accident policies, procured and sold by 
said Baker & Company under their several publisher and club 
contracts throughout the life of the contract, ‘and six year 
thereafter, as herein provided, and on all subsequent renewals 
as well’. 

Contract may be terminated, but termination does not dis- 
turb contracts with publishers and clubs, and Baker & Company 
are entitled to receive one-half of the profits on business written 


» or renewed under these contracts for six years after termination 








of the company’s contract with them. 

Before the conclusion of this examination, this contract with 
jaker & Company was terminated by order of the Board of Direc- 
tors of the insurance company and the following notice of 
termination was mailed to Baker & Company on January 10, 1928. 

George L. Baker & Company, 

10038 Harries Building, 

Dayton, Ohio. 

Gentlemen: 

You have breached and violated the provisions, terms and 
spirit of your contract with the Continental Life Insurance 
Company, under which you have acted as Agents for said 
Company, and have wholly failed to perform the terms which, 
by the contract, you were required to perform. 

You are hereby notified that at a meeting of the Board of 
Directors of said Continental Life Insurance Company, held 
on January 3rd, 1928, your contract was declared cancelled 
and I was directed to notify you of such action. 

Very truly yours, ; 
Continental Life Insurance Company 
By 

President. 

EM: BW 

“It will be seen that the company has terminated the contract 
on the grounds of a breach of the conditions and terms of the 
agreement, and presumably they are entirely within their rights 
in terminating the contract for cause, but the contract provides 
that Baker & Company shall be entitled to one-half of the net 
earned profits on all business written or renewed under the 
publisher and club contracts procured by Baker & Company for 
six years after the contract has been terminated and it appears 
to your examiners that this is a factor which must be taken 
into consideration in consideration of improvements and retrench- 
nents necessary for the company to make in order to place their 
accident business on a profitable basis. 

“The life contracts appear to be the usual ones. 

Accident and Health Department 

“The Company’s experience on their Accident and Health busi- 
ness during the year 1927 shows that the losses were 94.5% of 
the earned premiums and an expense of 34.03% or a total cost 
of 128.538%. 

“The company is revising its newspaper policies and reducing 
certain of the indemnities to be paid and the estimated reduction 
is approximately 30%. This reduction of indemnities to be paid 
does not become effective on outstanding policies until their their 
renewal date, so that only about one-half of this reduction or 
approximately 15%, will apply on the business of 1928, which 
would leave a total cost of 118% during the present year, and 
in 1929, when the full benefit of their reduction of about 30% 
iiay be expected to be realized, there would still remain a cost 
of approximately 98%, which leaves a very small margin for 
profit. 

“It may be clearly seen that only the future can tell whether 
or not the present reductions will be sufficient to ultimately 
render the accident department of the company profitable, in 
view of the above and when consideration is given to constantly 
increasing loss ratio.” 
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THE MINNESOTA MUTUAL 
LIFE INSURANCE COMPANY 


Saint Paul, Minnesota 


The Progressive Trend 


of 


The Minnesota Mutual Life 


Insurance Company 


As shown by “Sales Aids” now available 
for Field Representatives 


A wide variety of Policy Contracts 
to fit every need. 


A Sales Manual of Working Plans on 
Salary Continuance—Educational 


Plans—Retirement Income Bond, 


etc. 


The most definite aids for selection. 
education, training and supervision of 
any Company in the United States. 


Openings at Toledo, Ohio, Wheeling, 
W.Va., El Paso, Texas, Portland, 
Oregon, and other desirable cities. 


Write 











SOUTHLAND LIFE INSURANCE |pesggies| COMPANY 





SOUTH 


HOME OFFICE, DALLAS, TEXAS 


HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. To men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 


allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 


For further information address 
CLARENCE E. LINZ sist Vice Pres. & Treasurer 
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NEW YORK 
LIFE INSURANCE 
COMPANY 
346 Broadway, NEW YORK 


DARWIN P. KINGSLEY 
President 


New Home Office Building now being 
erected on the site of the famous 
old Madison Square Garden 











EQUITABLE LIFE ASSURANCE SOCIETY 
NEW YORK CITY 

Former President Passes Away 

William A. Day, Chairman of the Board of this Company, died 

on the night of April 10th at St. Augustine, Fla. in his seventy- 

eighth year. Mr. Day connected with the Equitable 

as Comptroller in 1905 after the Armstrong investigation. In 

1906, he was selected as vice-president, and at the death of Mr. 

Paul Morton he succeeded to the presidency. 


became 


FIRST NATIONAL LIF E INS. CO. OF AMERICA, 
ST. LOUIS, MO. 


History 
was formerly known as 
Insurance Company, 


This company 
Old Line Life 
adopted in 1927 
are informed that 
surance 


the Quick Payment 
and the present title was 
after a reorganization of the company. We 

the company has assets of $1,154,752 and in- 
in force of approximately $19,000,000. According to ad 
vices received here, the company has been completely reorganized 
and an entirely new executive personnel elected. Present officers 
and directors are as follows: 


Officers 
President, Jos. F. Dickmann; ist vice-president, James H 
Moore; 2nd vice-president, Dr. Louis Litsch; 3rd vice-president, 
Abe Gordon; secretary, Dr. Chas A. Litsch; treasurer, L. A 


O'Leary. 

Directors 
James H.; 
Miller, Herman J. 


Dickman, 
Ra Ais 
Sam; 


Jos. F.; Moore, 
Abe; 
Louis. 


Litsch, Chas. A.; O'Leary, 
Gordon, ; Harter, John H.; Gordon, 


Litsch, 


GREAT WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, MANITOBA 

Notice re Aeronautics 
In standard that is, where there is 
there will be any flying done, 
issue policies without 
provided in the 
the Disability 


cases, no 
the Great West will, 
restriction as regards aeronautics, except 
Accident Benefit and except as provided in 
Benefit regarding service in time of war. 

In the case of applicants connected with the Royal Canadian 
Air Force, the five year aviation clause will apply as at present 

In the case of applicants engaged in aeronautics by occupation 
or by connection with an aviation club or otherwise (except 
members of the Royal Canadian Air Force) full information 
should be submitted to Head Office and policies may be issued 
with extra premiums, liens or other restrictions, according to 
the circumstances of individual cases. 


likelihood that 
from now on, 


as 


INTER-SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 
Participating Premium Rates 





Rates for the Inter-Southern’s annual dividend policies ar 
shown herewith. 
Ordinary Life 
Age 20 25 30 35 40 45 50 55 60 
Reg. Pr. . -$18.66 $20.96 $23.86 $27.60 $32.50 $39.06 $47.95 $60.56 $78.09 
With W. P... 18.96 21.30 24.28 28.14 33.22 40.08 49.45 62.94 
With M. I... 20.82 23.35 26.53 30.63 36.04 43.29 53.19 67.45 


With M. I. 
& D. I. 


. 22.32 24.85 28.03 32.13 37.54 44.79 54.69 68.95 
20 Payment Life 
Reg. Pr. $28.84 $31.27 $34.18 $37.74 $42.15 $47.83 $55.38 $66.24 $81.70 
With W. P... . 29.06 31.53 34.50 38.16 42.75 48.83 56.94 68.72 
With M. I... 31.50 34.12 37.20 40.95 45.60 52.05 60.66 73.20 
With M. I. 
& D. I. - 33.00 35.62 38.70 42.45 47.10 53.55 62.16 74.70 





LIFE INSURANCE COMPANY OF VIRGINIA, 
RICHMOND, VA. 
66 2/3% Stock Dividend Proposed 
The Board of Directors of this Company, at a meeting hek 
April 13th, adopted resolutions recommending to the stockholders 
that a stock dividend of 66%,% of the par value of the present 
outstanding capital stock be paid. This will increase the capita! 
from $3,000,000 to $5,000,000. A resolution has also been recom 
mended to increase the maximum authorized capital stock from 
$5,000,000 to $10,000,000. On April 27th the stockholders approved 
the directors recommendations. 
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LINCOLN LIBERTY LIFE INSURANCE COMPANY, 
LINCOLN, NEB. 


Special Preferred Risk $5,000 Policy 
rhis company is issuing a Special Preferred Risk $5,000 Twenty 
Payment Life Participating Policy. The rates, values and options 
are shown below. In addition to the guaranteed options shown 
the company also pays a dividend on these policies. 


Guaranteed Values 
Special Preferred Risk $5,000 20-Pay Life Participating 


Total Deposits Special And Paid Total 
Annual and Cash Up Life Paid Up 

Age Deposit Cash Value Fund Policy Annuity Policy 
Option 1 Option 2 Option 3 Option 4 
S55 $136.70 $2,734.00 $881... . .$5,000 $146.88 $7,382.00 
oe 146.95 2,939.00 889..... 5,000 168.46 7,167.00 
ar 159.15 3,183.00 903..... 5,000 197.86 6,980.00 
eer 161.85 3,237.00 007 ...... 5,000 204.99 6,946.00 
Seer 164.70 3,294.00 913..... 5,000 212.68 6,916.00 
ae 167.60  3.352.00 918..... 5,000 220.86 6,886.00 
_. Beer 170.65 3,413.00 925..... 5,000 229.69 6,860.00 
- | rere 173.80 3.476.000 934..... 5,000 239.15 6,836.00 
BO. eee 191.70 3.834.00 1,004..... 5,000 298.85 6,772.00 
ee 213.95 4,279.00 1,144..... 5,000 8387.86 6,825.00 
_. Sever 219.10 4,382.00 1,186 . 5,000 410.75 6,855.00 
A es 224.50 4,490.00 1,232 . 5,000 435.74 6,891.00 
Bi ces 230.20 4,604.00 1,285..... 5,000 463.13 6,933.00 
ee 236.25 4,725.00 1,345..... 5,000 493.26 6,989.00 
a 242.60 4,852.00 1,411..... 5,000 526.29 7,050.00 
1 eae 280.85 5,617.00 1,882..... 5,000 750.74 7,519.00 
a) 333.45 6,669.00 , 2. res 5,000 =1,130.30 8,331.00 
ee 346.30 6,926.00 2,.873..... 5,000 1,236.74 8,544.00 
a7 360.05 7,201.00 3,098..... 5,000 1,357.68 8,775.00 
8 374.90 7,498.00 3,345..... 5,000 1,496.28 9,028.00 
| 390.80 7.816.00 3,614. .... 5,000 1,655.2¢ 9,301.00 
OO .scs 408.00 8, 160,00 3,910..... 5,000 1,839.16 9,600.00 


MARYLAND LIFE INSURANCE COMPANY 
OF BALTIMORE, - 
BALTIMORE, MD. 

Annual Dividends Payable April 1, 1928—A pril 1, 1929, per 
$1,000 of insurance. (Including extra dividend) 
Ordinary Life 
New Policies Adopted — 

Reserve Basis Changed to Am. Ex. 3%4% 





Issues of 21 25 30 35 40 45 50 55 60 
Pr. $19.35 $21.14 $23.95 $27.61 $32.45 $38.98 $47.92 $60.23 $77.33 
a 7.30 7.73 8.39 9.24 10.29 11.61 13.26 15.34 18.01 
i ne 7.18 7.60 823 9.05 10.07 11.36 1298 15.05 17.70 
RED weyers 7.07 TAT 8.08 886 9.85 11.11 12.71 14.74 17.38 
Eee 6.96 7.34 7.93 8.68 9.64 10.87 12.48 14.44 17.05 
BPE aie os 6.86 7.22 7.78 850 942 10.62 12.15 14.13 16.72 
ee 6.76 7.10 7.64 8.32 9.22 10.38 11.87 13.81 16.38 
a 6.66 6.99 7.50 8.16 9.01 10.14 11.59 13.50 16.03 
1920.00.56 6.57 688 7.36 7.99 881 9.90 11.32 13.18 15.68 
re 648 6.77 7.23 7.83 862 9.67 11.04 12.87 15.32 
Pr. 18.71 20.50 23.30 26.93 31.71 38.13 46.89 58.95 75.66 
i 5.7 603 645 7.00 7.69 859 9.74 11.27 13.29 
ee 5.66 5.93 6.33 684 7.50 836 9.47 10.95 12.93 
Pr. 17.50 19.25 22.00 25.58 30.31 36.68 45.39 57.40 74.06 
re 4.37 458 4.91 5.35 592 6.69 7.70 9.09 10.96 
i ree 4.29 449 4.80 5.21 5.74 GAT TA4t 8.77 10.59 
ee 4.21 4.39 4.68 5.07 5.57 626 7.18 846 10.22 
TUE cuisine 4.14 431 458 493 541 605 692 815 9.85 

Guaranteed Refunds 

Age 25 30 35 40 45 50 
Premium .... $21.30 $24.10 $27.72 $32.44 $38.68 $47.30 
MP ek Sake” eae eer ee erate te eraser 
| 3.20 3.62 4.16 4.86 7.80 7.10 
aca 3.30 3.72 4.28 5.00 5.96 7.30 
. eee 3.40 3.86 4.42 5.18 6.18 7.56 
Buses 3.54 4.00 4.60 5.38 6.40 7.84 
: eee 4.46 5.06 5.80 6.7. 8.10 9.92 
_ 5.86 6.64 7.62 8.92 10.64 13.02 
20... 7.72 8.74 10.04 11.76 14.02 17.14 


Continued on next page 
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Another Forward Step 
COMPLETELY REVISED POLICY FORMS 


NEW OWNERSHIP, BENEFICIARY 
and ASSIGNMENT PROVISIONS 








leave no doubt of the rights of the 
various parties who may have an 
interest in the policy. 


A PLAIN ENGLISH POLICY 


that will particularly appeal to the 
conscientious life underwriter. 


Also a new LOW COST 
PREFERRED RISK POLICY 


Write for information 
PHILADELPHIA LIFE INSUR- 
ANCE COMPANY 


111 N. Broap STREET PHILADELPHIA, PA. 























CENTRAL LIFE INSURANCE 
COMPANY 


of Illinois 


Liberal General Agency Contracts Offered to 
High Class Salesmen and Organizers who are 
prepared to capitalize its Practical Sales Service, 
including Profit Sharing Bankers’ Plan, Circu- 
larizing Campaign, Practical Sales Course, 
which attracts and equips new representatives. 
Participating and Non-Participating Policies, 
Childs’ Policies from date of birth, Mortgage 
Coverage, Non-Medical, Preferred Risk Poli 
cies. 


CENTRAL LIFE INSURANCE 
COMPANY 


of Illinois 


720 N. Michigan Blvd., Chicago, Illinois 


W. H. Hinebaugh, President S. B. Bradford, Secretary 
W. Rolla Wilson, Vice President & Agency Director 
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SUIT 


| STABILITY 


is the permanence which 
comes from careful building. 


The Equitable Life of 

Iowa is built on a firm foun- 

dation. Conservative methods 

practiced for over sixty years 

have resulted in building a 

company which is recognized 

throughout the insurance world for its safety, 
service and stability. 

A connection with the Equitable Life of Iowa, 
which is growing in a remarkable manner, will 
give ambitious men abundant opportunity to ex- 
ercise their ability. 


Founded: 1867 Home Office: Des Moines 


al Mn 
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You'll Appreciate 


—the Attractive Rates —the Dining Facilities 
—the Handy Location 














500 ROOMS 
Room without Bath from $2.00 Room with Bath from $2.50 
Double Room and Bath from $4.00 
Room with two single beds and Bath from $5.00 
RESTAURANT —COFFEE SHOP 
Service at all times 6 a. m. until midnight 


POPULAR PRICES 


12th Street and Baltimore Ave. KANSAS CITY, MO. 























MARYLAND LIFE INSURANCE CO.—Continued 
20 Payment Life 
New Policies Adopted — 
Reserve Basis Changed to Am. Ex. 34% 
21 25 30 i) 40 45 50 55 60 
Pr. $27.95 $29.91 $32.83 $36.45 $41.01 $46.91 $54.80 $65.63 $80.89 
9.32 9.81 10.52 11.388 12.41 13.63 15.10 16.91 19.19 
9.06 9.52 10.20 11.02 2.02 3.22 14.67 16.46 18.74 
8.80 9.24 9.89 10.68 11.65 12.82 14.24 16.02 18.31 
8.56 8.97 9.59 10.35 11.29 12.43 13.83 15.60 17.88 
8.71 9.30 10.03 10.94 12.05 13.42 15.17 17.46 
8.46 9.03 9.73 10.60 11.68 13.03 14.76 17.04 
8.22 8.76 9.45 10.27 11.32 12.64 14.36 16.62 
7.99 S850 9.14 9.95 12.26 13.95 16.20 
7.77 8.25 8.86 9.64 11.89 13.56 15.79 
29.22 32.10 35.64 40.09 53.56 64.15 79.08 
6.86 7.28 79 = 8=6©8.42 10.29 12.69 14.57 
6.38 6.65 7.05 538.13 9.93 11.30 13.15 
26.08 27.97 30.80 34.29 38.69 52.06 62.60 77.48 
4.99 5.20 5.52 5.92 6.45 8.09 9.37 11.14 
4.82 5.01 5.31 5.68 6.17 9.00 10.73 
4.65 4.82 510 545 5.91 8.63 10.33 
448 4.64 490 5.22 5.66 8.26 9.92 
20 Year Endowment 
New Policies Adopted — 
Reserve Basis Changed to Am. Ex. 3\4% 
21 25 30 35 40 45 50 55 60 
. $47.70 $48.19 $49.03 $50.26 $52,16 $55.28 $60.39 $68.66 $81.78 
14.27 1448 14.77 15.16 15.71 16.51 17.67 19.36 
13.67 13.88 14.17 14.56 15.12 15.93 17.11 18.84 
13.09 13.50 13.59 13.98 14.56 15.38 16.58 18.34 
12.53 12.74 13.038 13.43 14.01 14.84 16.06 17.85 
11.99 12.20 12.50 12.90 13.49 14.33 15.57 17.38 
11.47 11.69 11.98 12.39 12.98 13.83 15.08 16.92 
10.98 11.19 11.49 11.69 12.49 13.35 14.61 16.46 
10.50 10.71 11.01 11.42 12.02 12.88 14.15 16.01 


10.04 10.25 10.55 10.96 11.56 12.43 13.70 15.57 


Issues of 


t. 
e 





Pr. 46.78 48.17 

| a 8.54 8.95 
8.11 = 8.2! 8.53 

45.57 46.87 

6.49 6.82 

6.10 3.23060 G42 

5.72 5.85 6.04 

5.48 5.68 


49.43 
9.28 


51.39 


9.75 


54.53 
10.37 


59.68 67.96 
11.27 12.75 
8.85 9.32 9.94 10.84 12,12 
48.08 49.99 53.08 58.18 66.41 
7.09 7.51 8.07 8.92 10.14 
6.70 7.11 7.67 851 9.72 
6.32 673 7.28 8.11 9.31 
5.95 636 690 7.72 891 


81.05 
14.40) 
13.9 
79.45 
11.92 
11.49 
11.06 
10.63 


MICHIGAN LIFE INSURANCE COMPANY, 
DETROIT, MICH. 


Secures License 


This company was incorporated under the laws of Michigan 
September 16, 1927, and licensed March 14, 1928, with a paid-in 
capital of $100,062.77 and a paid-in surplus of $80,050.23. The 
financial condition of the company as of March 8, 1928 showed 
the following: 

Total Admitted Assets 
Total Liabilities except capital 2,488 
Capital Paid-In 100,063 

Other details regarding this company were published in 

January issue of this publication. 


$110,622 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Issues Hotel Guest Accident Policy 

Arrangements have been completed by this company with the 
Baker Hotel System of Texas for the issuance of a Hotel Guest 
Accident Policy to departing guests. A similar policy is issued 
by the Book Cadillac Hotel of Detroit. Zach guest on checking 
out is automatically covered for twenty-four hours against injury 
which may result in loss of life or disability. The policy, of 
course, is free to the guests and it provides for the payment of 
$2,500 for loss of life, $1,250 for loss of limb and a $25 weekly 
indemnity for total disability together with a $15 weekly in- 
demnity for partial disability occurring within the twenty-four 
hour period. 
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Group in Force $201,000,000 


Thea Missouri State, on March 13th, had group insurance in 
force of $201,000,000. At the end of 1927 the group insurance 
outstanding amounted to $185,000,000 and this represents a gain 
of $16,000,000 since the first of the year. 


MONARCH LIFE INSURANCE COMPANY, 

KANSAS CITY, KAN. 
Received Appointed 
which has been in the courts for some 
finally been decided and Commissioner Wm. 
Commissioner of Kansas, has appointed receiver by the 
Federal Court. Allegations had been made that the company was 
mis-managed and the decision now places the business in the 
haids of the Hon. Wm. R. Baker for dissolution. We are in- 
formed that the capital stock,of the company is intact and a 
distribution of the assets will be made to the stockholders. The 
Evuitable Savings Life of Kansas City, Kansas, on April 5, as- 
sumed the outstanding risks of the company which amounted to 
about $748,000. 


his case, time, has 
R. Baker, Insurance 


been 


NATIONAL BENEFIT LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 
Consolidated Statement 
The report of examination of this company, 
under-way for some time, has not as yet 
we have just been furnished with 
ment of the company as of December 31, 1927, which is shown 
below. It will be recalled that this company took over the busi- 
ness of the Standard Life Company of Atlanta, Ga., 
from the Standard Life Insurance Company of Eureka Springs, 
Ark. and this statement includes the figures of both the National 
Benefit and the old Standard Life. 
Admitted Assets 

teal estate owned $1,138,272.53 
Mortgage loans on real estate 217,777.53 
Collateral loans 91,100.00 
616,872.93 
,265, 918.80 
513,863.85 
315,626.91 


which has been 
beem completed but 
a condensed consolidated state- 


Insurance 


Policy loans and premium notes 

jonds and stocks 

Cash on hand and in banks 

Net due and deferred premiums 

Interest and rents due and accrued 119,090.83 

Policy liens and lien account ,531,733.19 

All other assets 28,942.05 
Total 5,839,198.62 


Legal reserve on policies 
Claims pending and in process of settlement 
Commissions, fees, rents and expenses due 
accrued 44,549 03 
Reserve for taxes, interest and premiums paid 
advance 
Agents security deposits 
Deferred bond purchase payments and bills payable 
All other liabilities 
Capital 
Surplus 
Total 


84,526,132.00 
113,824.04 


85,681.91 
44,124.45 
592,649.51 

8 818.32 
250,000.00 
173,419.00 

~~ $5,839,198.62 





THE 
OLD LINE LIFE INSURANCE 
COMPANY OF AMERICA 


MILWAUKEE WISCONSIN 


operating in the following states: 


California Minnesota 

Illinois Ohio 

Iowa Oklahoma 

Michigan Oregon 
Pennsylvania 


South Dakota 
Texas 
Washington 
Wisconsin 


Give us a ring or address us, if unattached. 














EAST 6'™" AND ST. CLAIR AVE. 





TO THE PUBLIC: 


you wondering why we have buik “Another” 
sad tc Conde « One must have @ good reason for spending 
nearly two million dollars We have « reason worth far mos 
than that 
Every hotel operator gives “His best efforts for your 
comior.” We have centered our eflorts around one ideal desta. 
sata 


be something back of cher date Yoo 
mememtoumetn jum ones 


Sincerely yours 


George J Paul, 


Managing Director 





Policy Exhibit 
Ordinary insurance written 
Ordinary insurance i 
Industrial insurance 
Industrial insurance i 


$12,330,021 
9,500,524 
36,024,064 
44,396,545 


NATIONAL OLD LINE INSURANCE COMPANY, 
LITTLE ROCK, ARK. 


a History 
Additional information regarding this company has just 


received. It was organized as a legal reserve mutual life com 
pany and licensed by the Arkansas Department on January 27, 
1926, and began business March 15, 1926. 

writes only one policy on the 20 Payment Life with a 
graded policy value written in multiples of $2,500. The first 
policy year the value of a $5,000 policy is $1,000, and for the 
second year the value is $3000, and at the beginning of the third 
year the value is $5,000. 


been 


The company, at present, 


basis" 


Officers 
vicepresident, G. M. Lamberson; see 
medical director, Dr. R. Q. Patterson. 
Directors 
Adult, W. F.; Lamberson, G. M.; 
R. Q. and Leeper, Fred J. 


President, W. F. Adult; 
retary, L. H. Hinkle; 


Hinkle, L. H.; Patterson, 


Territory 
Operates in Arkansas only. 


NATIONAL SECURITY LIFE INS. CO., 
WICHITA FALLS, TEXAS 
Premium Rates 
Ideal Fyetection ($5, pee). 
Age 25 35 45 50 
Moe. PR. ...5 $78.45 as $100.90 inna $150.00 $191.00 
With W. P. . 79.85 89.05 102.95 123.75 154.15 
With BM. FT. .. 91.40 100.85 114.95 136.65 167.90 
Continued on next page 


















AN ENVIABLE RECORD 


The relative standing of The Midland 
Mutual Life in comparison with all the 377 
legal reserve life companies in the United 
States as of December 31, 1927: 

Only 
Only 
Only 


Only 
Only 


116 are older. 

66 had more ordinary in force. 

65 paid more to policyholders in 1927. 
64 had more admitted assets. 

51 gained more in force in 1927. 


MIDLAND GROWTH IN LAST DECADE 


Year 
April, 
April, 


Assets 
$2,885,678.44 
$15,000,000.00 


In Force 
$24,277,613.00 
$95,000,000.00 


General Agency opportunities open to high grade 
life insurance men in Illinois, Indiana, Michigan, 
Pennsylvania, New Jersey, Virginia and West Virginia. 


1918 
1928 


Write the Agency Department 
THE MIDLAND MUTUAL LIFE 
INSURANCE CO. 
COLUMBUS, OHIO 


“Its Performances Exceed Its Promises” 
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he ‘NATIONAL SECURITY LIFE INS. CO. —Continued 


Ordinary Life ($2,500) 


Reg. Pr. .... 40.78 46.58 54.20 64.35 

Wih W. FP: . 41.65 47.58 55.43 5.98 80.18 100.3 & 

With M.I. .. 46.73 52.98 61.20 2.18 87.03 108,08 
20 Year Endowment ($1, 000) 

mee. Fe. o<< 41.42 4 42.74 44.03 46.52 51.10 

With W. P. . 41.78 4: a a 43.26 44.73 47.56 52.47 

Wire W.. 3... 42.75 43.66 44.89 46.55 49.77 55.17 

NORTH AMERICAN LIFE INS. CO., 


CHICAGO, ILL. 
Premium Reduction Policies 
Ordinary —e 
Age 25 30 40 45 50 


Premium .... $21.30 $24.10 $: b a $32.44 $38.68 $47 
Guaranteed refunds 
BOOP 2.4.03 3.20 3.62 4.16 4.86 5.80 7.10 
3. 3.30 3.72 4.28 5.00 5.96 7.30 
Deuces 3.4 4.00 4.60 5.38 6.40 7&4 
ee t.42 8.74 10.04 11.76 14.02 17.14 
20 “+ ma Life 

Premium 31.32 34.34 OF 42.62 48.46 51 
Wear 2... 5.48 6.00 6.66 7.46 8.48 9.82 
Bedczs 5.66 6.20 6.88 7.70 8.76 10.12 
_ eee 6.12 6.70 7.44 8.32 9.48 10.96 
re 14.08 15.44 17.12 19.18 21.82 25.24 


NORTHERN LIFE INSURANCE COMPANY, 
SEATTLE, WASH. 
Dividend Scale Effective May 1, 1928 
This company has just announced its new dividend 
effective as of May 1, 1928, which shows a decided increase over 
the scale formerly in use. The new dividends are shown below: 


scale, 


Effective May 1, 1928 on issues of 1916 and after 
Ordinary Life 
Age 25 30 35 40 45 50 
Premium .... $19 $22.10 $25.70 $30.45 $36.90 $45.75 
weet 2.06%; Be ewe pacts Seatac 
» hae 3.73 4.26 5.00 5.82 6.86 8.0! 





77.80 {7.43 








CINCINNATI 


Overnight from nearly all cities 


a yar 
America’ Yogicat 
Convention City. 


HOTEL“GIBSON 


1000 Rooms $3 Upward 





Cincinnati’s Logical Convention Headquarters 
MAMMOTH ROOF GARDEN AND GRAND 
BALL ROOM SEATING OVER 1000 EACH. 


20,000 Square Feet Foyer Space for Displays 
Accommodations for more than 2000 guests 


RALPH HITZ, Manager 

















GO INTO BUSINESS WITH 


ON THE 


PARTNERSHIP BASIS 


Life Health Accident 
STANDARD SUB-STANDARD 
SUPER-STANDARD 
Onto — InpIANA — MICHIGAN — KENTUCKY — PENN- 


SYLVANIA — WEsT VirGINIA — TEXAS — OKLAHOMA 
Cauirornia — Towa — ILLINOIS 


US 








Tell it all in first letter 


THE OHIO STATE LIFE INSURANCE COMPANY 
Co_umsus, OHI0 
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cot NORTHERN, LIFE INSURANCE CO.—Continued 
i 5.20 6.03 7.09 8.28 
743 : ieieais pr PY 57 5.36 6.25 7.29 8.38 
x aid eae 4.10 4.73 5.53 6.43 7.50 8.48 
sons ccs: 4.82 5.58 6.47 7.43 8.31 9.24 
Be ee 5.63 6.47 7.40 ° 8.17 8.99 11.53 
— OB es 6.48 7.35 8.09 880 11.05 13.99 
52.47 ” Payment Life Issues of 1916 and after 
ss a7 fy Premium .... 29.60 32.55 36.10 40.60 4635 54.05 
"ae Sear 2a... igh Beda seas cies eee cae 
eee 5.15 5.73 6.43 7.24 8.15 9.25 
Bee, 5.37 5.98 6.72 7.54 8.47 9.51 
ae 5.59 6.25 6.98 7.86 8.76 9.71 P ° 
onli. 5.83 6.52 7.25 8.14 9.07 9.89 The Door way to Oppor tunity 
- ae 7.15 8.78 9.72 1046 11.25 
a : ae 8.68 10.47 11.29 1206 14.18 
$47.30 . 
es. 10.41 12.26 13.23 15.06 ‘17.27 Leads to 
7.10 2 Year Endowment Issue of 1927 and ~ . : 
o) Premium .... 48.36 48.99 49.94 51.48 54.12 59.86 y eS - | ate ‘i 
‘ ov / 
canarias ee ee ee eee kee Northwestern National’s Superior 
rh ame 6.37 6.57 6.87 7.16 7.54 9.14 
sae 6.80 7.00 7.31 7.59 7.96 9.47 e 
56.1 Pesce 7.24 7.45 7.74 8.03 8.35 9.74 Equipm ent 
oan eee 7.70 7.92 8.18 8.46 8.76 10.01 
10.2 ne 10.27 «10.46 10.65 10.82: 10.82 11.90 
i Rie. 13.31 13.42 13.52 13.51 13.45 15.41 
10.96 ’ | . 
pang 20..... 16.92 1698 17.08 1722 1748 19.05 Non-medical 





PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 


2. Substandard Service 
Complete 1928 Dividend Scale 


scale. The new scale shows a substantial increase over the scale 
» over & formerly in effect. All business sold on and after July 1, 
elow: — 1928, whether issued with or without disability benefits, will 3 Group Insurance 


receive dividends in accordance with the new scale. The most 

' marked increases occur at the younger ages during the earlier 
50 policy years, no increases occuring beyond age 50 at issue. The 
$45.75 net cost under this scale is shown in the statistical exhibit on 
page 20. 


4. Salary Savings 





— PEOPLES LIFE INSURANCE COMPANY, 5. Low Ratio of Rejection 
— FRANKFORT, INDIANA 


New Reduced Premium Rates Effective February 1, 1928 
Ordinary Life—E ndowment at 85 
Age 25 30 35 40 45 50 55 60 
Reg. Pr .. $15.54 $17.76 $20.66 $24.52 $30.35 $38.08 $48.86 $63.53 
With W. P. 15.90 18.19 21.22 25.28 31.41 39.54 51.28 
With M. I.. 1840 20.86 24.13 2849 35.01 44.02 56.50 
20 Payment Life—Endowment at 85 
Reg. Pr. .. 23.74 26.10 2898 32.59 37.98 44.72 53.94 66.39 
With W. P. 24.01 2642 29.40 33.19 39.00 46.24 56.44 
With M. I. 27.06 29.59 32.65 36.47 42.64 50.74 61.70 
20 Year Endowment 
Reg. Pr. .. 41.11 41.64 42.44 43.76 46.00 50.33 57.30 67.85 
With W. P. 4147 42.08 42.98 44.52 47.22 52.05 59.88 
With M. I. 42.46 43.31 44.53 46.61 50.20 56.09 65.11 
Endowment at 65 
Reg. Pr. .. 19.36 22.96 27.98 35.35 . 
IS With W. P. 19.74 23.42 28.62 36.21 
With M. I. 22.11 25.95 31.33 39.11 


(less than 2 per cent) 


6. Liberal Disability Clause 





Age Limits—birth to age 65 








Participating and non-participating 


Mail Advertising Service. 


POLICYHOLDER’S NATIONAL LIFE INSURANCE CO., 
= SIOUX FALLS, S. D. 
Report of Examination Reviewed 

This company was examined by the Insurance Department of 
North Dakota and South Dakota as of December 31, 1927, the re- 
port being dated February 1, 1928. The examiners made several 
changes in the statement of the company as filed with the De- 
partment. The report contains several criticisms and important 
recommendations. Extracts from the changed statement, as sub- 
mitted by the examiners, are as follows: 


Every convenience that modern life insurance 


affords given to agent and policyholder. 


NORTHWESTERN NATIONAL 


pe ere reer ee $207,594 LIFE INSURANCE COMPANY 
TE Re os crasidteicseuwelbenaweweens 174,040 0:3. ARNGLD: peeve 
Founders fund surplus ...........cceees 4.793 STRONG~ MinneapolisMinn. ~ LIBERAL 
OD eos vce sicicncciccenreeves 13,070 
TE I, pices Sixiccaeecieecicepenes sis 90,270 

TY RGNUNAT: DECIRIOING.. 06 605i. cn ddesesesns 94,570 
IE IIE aisicicickicrcos snes Conaaanacenes 211,280 








Continued on next page 
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POLICYHOLDER’S NATIONAL LIFE INS. CO.—Continued 


Total paid policyholders ................ 68,904 
OCRE GINONIOND occ cc ccccccewcucceces 189,367 
Examiners Comments 
History and Plan of Operation 
“The company was originally organized in the year 1919 on 


the mutual plan with the change to a stock company contemplated 


when the accumulated surplus would permit creating a capital 
of $150,000, together with sufficient surplus. In 1922 the Merger 
commission of South Dakota approved a_ petition for consolida- 


tion with the 


of Sioux Falls. 


United States National Life Insurance Company, 


“Original policies were issued on the graded death benefit plan, 


that is, in case of a $5,000 policy only $1,000 would be paid 
in case of death during the first year, $2,000 the second year, 
and so on until the fifth year when the full face of $5,000 is 


payable in ease of death and the same amount 
after. 
“At 


is payable there- 


the time of 


organization of the company it was thought 
that the fund of $150,000 could be accumulated 


within a period 
Due perhaps to various circumstances, the 
surplus of the company did not, however, 


of perhaps five years. 


show appreciable gain, 


and in fact at the close of business on December 31st, 1925, 
amounted to only approximately $13,000. Some time thereafter 


it was decided to 
the 
This new 
the 
dowment at 
20 Year Endowment 
provisions of such 


make a 
1926 


issued 


change in 
the 


on 


the plan 
‘Founders 


of policy 
Policy’ 


issued, 
was adopted. 
of four plans, namely, 

age 85, 20 Payment Life En- 
Life Endowment at 85, and 
These four forms contain the ordinary 
forms as by 


and in summer of 
policy is 
Life 


Sd, 


any one 


Ordinary Endowment at 
age 


15 Payment 
plan. 


age 
issued other companies, and in 
addition each of these forms contains a provision that the amount 
of $30.00 per thousand shall be paid by the company to the policy- 
holder on the payment of the sixth annual 
provision is attached to each Founder's 
the form of a coupon, which stipulates that for each 
available the payment of the com- 
shall the certificate in the 
amount of The balance of this coupon, or the remaining 
$15.00, 


premium. 
Policy 


This 
issued by the 
company in 
$30.00 


on the sixth premium, 


pany issue to Founder's 


$15.00. 


insured a 


is transferred to the company’s surplus at the 


same time 
for the benefit of the certificate holders. While in the applica- 
tion for insurance taken in connection with these policies, the 


applicant is given the choice of taking the $30.00 in cash or re- 
Founder's Certificate as above explained, yet of course 


these policies are sold on the basis of the applicant 


ceiving a 
sharing in 
the management of the company and its future change to a stock 
company, so that in essentially every case the policies as issued 
provide for the taking of a Founder's Certificate by the insured 


on the payment of the sixth premium. Provision is also made 
that the amount of such Founder's Certificate shall be carried 
as a separate and distinct liability, and whenever the amount 
of such certificates shall equal $100,000, the directors shall take 
the necessary action to change the company to a stock company, 
and stock in such new company will be issued in for 


exchange 

all Founder's Certificates and of an equivalent par value. 
“Immediately after the adoption of this new policy form, a 

campaign was instituted to effect the transfer of the outstanding 


business of this company to this new plan. The services of a 
Chicago transfer agency was secured and the active campaign 
for transfer of the outstanding business was begun in August, 


1926, and continued practically until January Ist, 1927. 
the entire outstanding 
Founder's Policy, so 


Practically 
business transferred to this 
that at the of the year 1927 there 
remained outstanding only about $379,000 of insurance which has 
not been so transferred. In the transfer of this okd business credit 
was given to the policyholder for the reserve on his old policy at 
the date of transfer. The existing reserve equity made it possible 





has been 


close 


that many of the Founders policies now in force bear dates back 
as far as 1920 or 1921 in other words, the new 
policy dated back for such a period as the reserve on the 
would permit. The method of transfer followed by 
the company and the credits allowed to the various policyholders 
on account of their old policies was given consideration and many 
cases were tested. It appeared that proper credit was given to 


some cases. In 
was 


old policy 


the old policyholders and a transfer was done on an equitable 
basis. 
Salaries and Bonds 
“It is found that the officers receive no compensation from 


the company, payment_of further salaries of officers having been 











The company employs the necessary ofiice 
help, paying a nominal salary for such service. 
“Surety bonds issued through the Maryland Casualty Compiny 


waived in May 1926. 


wre exhibited, as follows: 
IIE Nc neid: ble Sigs. oe wae Wanianaeeinn ee nde amare $2,000 
WO - NE kes eendnee oteetseeecaseeeadtnswres 2,000 
GN TURD sos adcciiviousksasvasvives 3,000 

S. H. Witmer and H. O. Chapman are each bonded for $3, 

as general agents, and the auditor is bonded in a like amount 


General Agents’ Contract 
at the present time in force a general agent’s con 
tract between the company, on the one hand, and between S. H. 
Witmer and H. O. Chapman, on the other hand, as general ageuts, 
whereby the entire business of the company is to be produced 
by the general agents. This is therefore 
agency contract and results in a 


“There is 


an exclusive general 
commission on all of the busi 
written being paid to these two men as general agents, 
have charge of the entire production of new business for 
the company. It is noted, in this connection, that S. H. Witmer 
is vice-president of the company and H. O. Chapman is the sve 
retary-treasurer, and they are the two officers actively in charge 
of the business of the company. 

“The contract provides that the general agents are to receive 
a first-year commission of 85% of the first-year premium in cise 
of the Ordinary Life Endowment at Age 85, and 20 Pay Life 
Endowment at Age 85 policy forms, and 75% of the first year's 
premium as a first year’s commission on the 15 Pay Endowment 
at age 85. 
each 


ness 


who 


As a renewal commission they are to receive 10% of 
renewal premium for a period of fifteen years. The com 
missions paid to sub-agents are to be paid by the general agents, 
presumably out of commissions received by them from the com 
pany. The general agent’s contract between the company 


aud 
the geyeral agents sets forth various agreements on the 


part of 
both parties thereto and we believe that the question of its con- 
tinuance in the present form is of such importance that we have 
attached hereto a copy of such contract in its entirety, for your 
information. 

“The commission payments above referred to are not, however, 
the entire cost of securing new business, as far as the company 
is concerned. The examination 
balarces of December 3\1st, 
000.00, and 
$25,037.84. 
vances 


discloses that the agent’s debit 
1926, were somewhat in excess of $1(i,- 
3ist, 1927, there was a debit balance of 
This was brought about, it was found mostly, by ad 
made by the company to various sub-agents producing 
business under the supervision of the general agents. In other 
words, although the general agents had charge of the production 
of the new business for the company, yet their sub-agents were 
financed directly by the insurance company. This practice, we 
understand, has been very recently discontinued. Your attention 
is also called to the fact that prior to the time covered by this 
examination that some over $12,000 of agents’ balances had been 
charged off the books. It is apparent that the present agents 
debit balances figure, together with the amount charged off, hus 
reflected upon the growth of the surplus of the company to that 
extent. 


on December 


“Your examiners are of the opinion that careful consideration 
should be given to the question of whether, as a general proposi- 
tion, the holding of an exclusive agency controlled by the officers 
of a life insurance company is desirable. Under a situation as 
this one, the holders of the general agent’s contract must neces- 
sarily act in a dual capacity. They must, on one hand, condu:t 


the business of an insurance company on sound underwriting 
principles and sound insurance practice, with the interests of 


the policyholders foremost in mind. This results in their passing 
on the desirability of all new business written and on the rules 
to be followed in accepting new risks. On the other hand, «s 
holders of a general agent’s contract with the remuneration deter- 
mined on a commission basis, they are interested in obtaining a 
volume of new business so as to make the contract a desirabie 
one. It seems that such a situation is hardly a desirable ove 
from the standpoint of the interests of a life insurance company. 

“Your examiners make these remarks entirely from an impe:- 
sonal standpoint and have to do, in general, with any similar 
agency contract. It did not appear from this examination that 
the situation was in any way taken advantage of, and the busi- 
ness is apparently conducted in such a manner 


as to 
the interests of the insurance company. 


conserve 


Continued on page 47 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully ae by The Alfred M. Best Company, Inc., 
in Insurance practice and are reputable members of the 


ALABAMA 
Birmingham 
CABANISS—JOHNSTON— 
COCKE & CABANISS 
First National Bank Building 


* * * 
LONDON, YANCY & BROWER 
First National Bank Building 


* * * 


STOKELY, SCRIVNER, DOMIN- 
Ick & SMITH 


First National Bank Building 


* = * 
Mobile 
STEVENS, MeCORVEY, MeLEOD, 
GOODE & TURNER 
502-08 First National Bank Bldg. 


ARKANSAS 
Little Rock 


CARMICHAEL & HENDRICKS 


* * * 


FLORIDA 
Jacksonville 
MARKS, MARKS & HOLT 
Graham Building 


* = * 


GEORGIA 
Atlanta 


BRYAN & MIDDLEBROOKS 
Suite 1030 Candler Bldg. 


* * * 
LITTLE, POWELL, SMITH & 
GOLDSTEIN 
1608 Citizens & Southern Bank Bldg. 


* * * 

Macon 
MARTIN—MARTIN & SNOW 
415-20 Bibb Realty Building 


* * * 


ILLINOIS 


Chicago 


EKERN & MEYERS 
208 South La Salle St. 
* 7 * 
LOUCKS—ECKERT & PETERSON 
10 S. La Salle St. 


McKINLEY & KILLINGER 
Suite 1037 Continental & Commer- 
cial Bank Building 
208 South La Salle Street 


* * 7 
STEBBINS, GAREY, L’AMOR- 
EAUX & HURTUBISE 
208 South La Salle Street 


* * * 


INDIANA 
Fort Wayne 


BARRETT, BARRETT & 
McNAGNY 


First National Bank Building 
KENTUCKY 
Louisville 
WOODWARD, WARFIELD & 


HOBSON 
Inter-Southern Bldg. 


‘MARYLAND 


Baltimore 


MALOY, BRADY & J 
Fidelity Bldg. 


MASSACHUSETTS 


Worcester 


MAURICE L. KATZ 
Slater Building 


MICHIGAN 


Detroit 

WALTERS, HICKS, CARMICHAEL 
& HEAD 
Ford Bldg. 


MINNESOTA 
ong 


ERNEST E. WATSON 
936 Andrus Building 


and, = our Judgment, are experienced and thoroughly versed 
ar. 


MISSOURI 
St. Louis 


H. A. & HARRY S. GLEICK 
1058-63 Paul Brown Building 


* * * 


MISSISSIPPI 
Jackson 


WATKINS, WATKINS & EAGER 
Watkins-Easterling Building 


NEW YORK 
Brooklyn 


JOHN McELRAEVY, JR. 
50 Court Street 


NORTH CAROLINA 


Greensboro 


BROOKS, PARKER, SMITH & 
WHARTON 
1009-1017 Jefferson Standard Bldg. 


OHIO 
= 


BURCH, BACON, DENLINGER 
SEIKEL 
1003 Second National Bldg. 


Cincinnati 


WAITE, SCHINDEL & BAYLESS 
Carew Building 


* * ¥ 


OKLAHOMA 
Enid 
CARL KRUSE 
FRANK FRANTZ, JR. 
309-11 American Nat’l Bank Bldg. 


* * * 


Oklahoma City 


EMBRY, JOHNSON & TOLBERT 
Medical Arts Bldg. 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully investigated by The Alfred M. Best Company, Inc., and, 
in Insurance practice and are reputable members of the 


TWYFORD & SMITH TEXAS THOM PSON—KNIGHT—BAKER 
905-911 Tradesmen National Bank & HARRIS 


Building | 
leita Fort Worth Republic National Bank Building 


* % * 
AUSTIN F. ANDERSON 


SOUTH DAKOTA Fort Worth National Bank Building 


: Houston 
Sioux Falls <* ——— 
THOMPSON & BARWISE 


» our judgment, are experienced and thoroughly verse 
ar. 


BAILEY & VOORHEES BOYLES, BROWN & SCOT 


First National Bank Building 





TENNESSEE Dallas 


Chattanooga BURG 
matt eR neal yi" 


S, BURGESS, CHREST- 
N & BRUNDIDGE 


Southwestern Life Building 


ES 
MILLER, MILLER & MARTIN fA WYOMING 


| *e- Casper 
COCKRELL, McBRIDE, O’DON- 

WILLIAM PARK METCALF NELL & HAMILTON D. W. OGILBEE 
Exchange Building S. W. Life Building 210 O. S. Bldg. 


Memphis 








Statement of the ownership, management, circulation, etc.. required by the Chicago, iN.; Raymond T. Smith, 10 So. LaSalle Street, Chicago, I].; Louise 
Act of Congress of August 24, 1912, of ‘‘Best’s Life Insurance News,”’ published It. Whilden, 777 East 17th Street, Brooklyn, N. Y. 
monthly, at Albany, N. Y., for April 1, 1928. 3. That the known bondholders, mortgagees and other security holders 


; owning or holding 1 per cent. or more of total amount of bonds, mortg: 
State of New York, County of New York, ss. or other securities are: 


tefore me, a notary public in and for the State and County of New York, None 
aforesaid, personally appeared Marion F. Millar, who having been duly sworn 4. That the two paragraphs next above, giving the names of the owners, 
vccording to law, deposes and says that she is the secretary of Alfred M. Best stockholders and security holders, if any, contain not only the list of 
Company, Inc., and that the following is, to the best of her knowledge and stockholders and security holders as they appear upon the books of the 
belief, a true statement of the ownership, management, circulation, etc., of company but, also m cases where the stockholder or security holder appears = 
the aforesaid publication for the date shown in the above caption, required upon the books of the company as trustee or in any other fiduciary relation, POLICYH¢ 
by the Act of August 24, 1912, embodied in Section 411, Postal Laws and the name of the person or corporation for whom such trustee is acting, is 
Regulations: given; also that the said two paragraphs contain statements embracing affiant’s “ 

1 That the name and address of the publisher are Alfred M. Best Company, full knowledge and belief as to the circumstances and conditions under which In Augu 
Inc., Exec. Offices, 75 Fulton Street, New York City, and of the editor and stockholders and security holders who do not appear upon the books of the the old bus 
managing editor, Alfred M. Best, 75 Fulton Street, New York City company as trustees, hold stock and securities in a capacity other than that 

2. That the names and addresses of the stockholders owning one per cent of a bona fide owner; and this affiant has no reason to believe that any other holders Ser 
(1%) or more of the stock of Alfred M Sest Company, Inc., are as follows: person, association, or corporation, has any interest, direct or indirect, in Bone 

J. C. Ammermuller, 79 John Street, New York, N. Y.; Wm. O. Badger, Jr., the said stock, bonds or other securities than as so stated by him. to make th 
75 Fulton Street, New York, N. Y.; Alfred M fest, 75 Fulton Street, New ALFRED M. BEST COMPANY, INC. to the new 
York, N. Y.; C. B. Chadwick, State & 60th Streets. Chicago, Il.; Arthur E. ac : ene nvere: , 
Childs, 77 Franklin Street. Boston, Mass.; Robert M. Clubb, Hindsdale, Il1.; P Marion F. Millar, Secretary. wered by 
A. M. Johnson, 29 So. LaSalle Street, Chicago.. Ill.: Chester B. Kellogg. Sworn to and subscribed before me this 29th day of March, 1928. service Was 
67 Wall Street. New York, N. Y.; Lester A. Kraushaer, 214 Broadway, New (SEAL) 

York, N. Y.; Herbert L. Noble, Hinsdale, Il.; Reliance Securities Co., 92 Notary Public, 
William Street. New York, N. Y.; Alfred F. Scott, 4624 Sheridan Road, . 


entered inte 


Ruth C. Samuel. Bferred busi 
Kings County, No. 1275. New York Co. Clerks’ No. 1835 “The 


ser 
Reg. No. 90678. Commission expires March 30th, 1929. 


such time 
August 192 
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Chapman, t 
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Samples and prices submitted on request for binding insurance books from printed sheets. 


Write us full specifications and send sample of old book, if possible. 
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POLICYHOLDER’S NATIONAL LIFE INS. CO.—Continued 


Transfer Contract 
1926, when the company 
business to the Founders 
into between the 


“In August, 
the old 
entered 


began the transfer of 
Plan an agreement had been 
and Life Companies Policy- 
holders Service of Chicago whereby this service company agreed 
to Inake the transfer of the old or Charter Membership business 
to the new plan. Some over $4,000,000 of business in force was 
wovered by this contract and the consideration for this transfer 
service was placed at 60% of the first year’s premium on trans- 
ferred business. 

“The organization continued to effect transfers until 
such time that approximately $400,000 remained unchanged. In 
August 1927 this transfer service contract, or agreement, was as- 
signed to the Policyholder’s Agency, or S. H. Witmer and H. O. 
Chapman, the consideration being that the service company should 
be paid a sum equal to 15% of the premiums in all transactions 
s provided for in the original agreement, the balance, 45%, going 
to the Policyholder’s Agency. 


company 


service 


“On all re-instatements or revivals of cases already transferred 

tinder the original contract between the company and the service 
geney, and on which no premium or part premium has been 
40% of each premium paid shall be paid to the service 
company, or assigns. We assume that the assigns in this case 
s the Policyholders Agency. 


paid, 


Policy Forms 

“As noted, the company now issues the so-called ‘Founders 
Policy’ on four plans, namely, The Ordinary Life, 20 Pay Life, 
Pay Life, all endowing at age 85, and the 20 Year Endowment, 
these forms providing for the payment of $30.00 per thousand 
2 payment of the sixth premium, to be paid in 
the issuance of a Founders Certificate. 

“In examining the Founders Policy form it was found that in 
one or two instances it was not properly drawn. The description 
of the option of extended insurance under non-forfeiture pro- 
‘visions does not provide for the payment of a pure endowment 
lor does it properly provide for the method of computing the 
«tended insurance and pure endowment in case of indebtedness. 


cash, or by 





The coupon itself is vague in 
Founders Certificate shall be issued in an amount equal 
half of the “and the difference transferred 
to the company’s surplus for the benefit of the certificate-holders.” 
This wording might be correct in case all of the outstanding 
business in force were on this Founders Policy plan. 


that provision is made that the 


to one 


Founders Coupon, 


There is, 
however, an amount of approximately $379,000 which is in force 
on the charter membership plan, that is, the original policy plan. 
The holders of these older policies, of course, do not 
coupon attached to their policies and are not, nor 
certificate-holders. 
group of 


have the 
will they be, 
that the status of this 
somewhat uncertain at the present time. 
Your examiners believe that the company should take immediate 
action to transfer all of this group of policies to the 


This results in a fact 
business is 


Founders 
Policy plan, or to make some definite provision therefor, 

“It is also found that in cases of transfers from original «poli 
cies to Founders Policy forms, that the company does not include 
in the new contract a copy of the original application for insur 
ance, mention is made, however, in the transfer application that 
the original application is made a part of the new contract We 
are of the opinion that the insured should have in his possession 
a complete copy of his policy contract and that a copy of the 
original application for insurance should be included in the re 
issued form, and recommendation was made that all issued policy 
forms, and those to be issued, be in this respect completed with- 
out delay. We were assured that 
Contribution to Surplus, $10,000.00 

“During the past year the surplus of the company decreased 
to such an extent that it was found expedient to make a 
tribution to surplus. Accordingly, H. O. Chapman, secretary and 
treasurer, and S. H. Witmer, vice president, contributed $5,000 in 
cash, taking a surplus note therefor at an interest rate of 7%. 
In addition thereto Mr. Witmer contributed $5,000 to surplus in 
a transaction whereby the company became the owner of a certain 
mortgage covering the Northwest Quarter of Section 18, Township 
One Hundred Eighteen, Range Fifty-one, 
South Dakota, and Mr. Witmer taking a 


this would be done. 


con 


Codington County, 
surplus not of a like 


Continued on next page 
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POLICYHOLDER’S NATIONAL LIFE INS. CO.—Continued 
amount at a rate of 544% interest. Your examiners secured three 
appraisals of this parcel of real estate, the average being $7,200.00. 
On the statutory loan basis of 50% of appraised value, or $3,600, 
it is noted there is an excess of $1,400 in the surplus note. 
a condition should not exist and should be 
by additional security. 


Such 
remedied forthwith 


“The original surplus notes make provision that such notes do 
not become a liability of the company until the surplus of the 
company reaches $35,000. A was included whereby 
the company had the option to pay the surplus notes in whole 
or in part regardless of whether or not the surplus had reached 


provision 








that figure or not. Such a provision was not deemed desirable 
and your examiners asked that it be eliminated. Agreeable to 
this request the parties to the surplus notes drew and executed 
an agreement that this entire provision be striken from the terms 
and provisions of the notes. This agreement was subsequently 
spread upon the minutes and ratified by the Board of Directors 
on January 18th, 1928, 
Disbursements 

Death Losses, $23,960.40 

“This item represents net amount paid for death losses during 
the period, after having deducted $2,000.00 for reinsurance re 
covered, 

“An examination of the claim files indicates that the majority 
of claims were under policies in force for a comparatively short 
time. The high mortality experienced during the year is rather 
unusual, and it would appe: that the officers of the company 
should give particular attention to this phase of the business 
of the company. In this connection, it was also found that 
the company carries at its own risk up to $5,000 on any one 
life In view of the present condition of the company, and the 
fact that the majority of its policies are issued in denominations 
of $5,000 it would seem that $5,000 is a high retention limit, and 
that the company should give consideration to substantial redue- 
tion of its net retention 
Commissions Paid for Policy Conversions, $12,039.29 

“The company employed a transfer agency of Chicago to aid 
in the transfer of policies from the original plan to the Founder's 
form Sixty percent of the first year’s premium under the re 
issued policy was paid the transfer agency as a commission, 


giving rise during this period of 1927 to the above disbursement 


item As previously stated, the transfer agency assigned its in 
terest in its contract to Witmer and Chapman as general agents 
for the company. 

“Other disbursement items require no further comment = than 
is given in the financial statement. 

Assets 
Book Value of Real Estate $24,898.96 

“This item represents the book value of real estate, less $20, 
951.04 incumbrances, deseribed separately as follows: 

Parcel 1 “This pareel consists of 154.15 acres of agricultural 
land in Dewey County, South Dakota, and was acquired by the 
company June Sth, 1925, from F. G. Wenger by virtue of war- 
ranty deed The grantor had given a mortgage to the company 
originally for SS00.00, and the book value at the date of acquisi- 
tion was SS75.00 By journal entry December 31, 1925, the book 
value was raised to $1,600.00. This parcel was sold on crop con- 
tract, in November, for a stated consideration of $2,000.00. No 
down payment was made, the purchaser to apply one half of 
each year’s crop to the purchase price of property. No income 


had ever been derived from this property. 


Parcel 2. “Consists of 200 acres of farm land in Corson County, 


South Dakota. The company acquired title May 22nd 1925, by 
virtue of sheriff's deed following foreclosure of its mortgage in 
the amount of $1,700.00. The cost to the company at time of 
foreclosure was $2,007.01, and is at this time carried at a book 
value of $3,000.00. The property is unbroken prairie land and 


and has produced no revenue during the years since its acquisi- 
tion. 


Parcel 3. “Consists of a lot in the City of Madison, South 
Dakota, acquired through merger agreement when the company 
took over the business and assets of the United States National 
Life Insurance Company. It is given at a book value of $250.00. 
By reason of book value being in excess of market value there 


is deducted $175.00 as a 
Parcel 4. 
Falls, 


non-admitted 
“Consists of residenee property in the city of Sioux 
described as South Half of Lot 2, all of Lot 3, Block 8, 


assets. 
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Lewis Addition to Sioux Falls. This property formerly belong 
to Fred Hernbloom, a former agent of the company, his «quit 
therein being $2,048.96 which was applied on his debit bala ice t 
the company. The property is appraised at $11,000, having 
first mortgage lien against it of $4,500.00, and $4,451.04 unpaj 
as per monthly payment contract upon which basis it wy 
originally to Hernbloom. We have allowed it at a_ hoy 
value in the amount of the equity. Hernbloom assigned anid coy 
veyed his equity to the company. 

Parcel 5. “Consists of property described as Lot 7, Block 2 


J. L. Phillips Addition to Sioux Falls, and office building leat 















sold 















thereon, purchased on contract for home office purposes. 1h 
property is appraised at $30,000, with’ incumbrance of $12, 
leaving book value of $18,000.00. 

Mortgage Loans, $102,937. 

“The company owns mortgage loans in the amount of $1 
937.69, all being first liens on property situated in the state 
South Dakota, the major portion being upon property in tow 
and cities. Two loans are in process of foreclosure at this tin: 
the redemption period not having expired. In these eases t 
face of the original loan has been allowed and accumulated j 





terest to date permitted as a 
are deposit with 


Dakota. 


non-ledger asset. 
the Insurance 


Sheriff's certit 
of 





cates on 





Department Soutl 






“During the course of this examination each loan was subject 





to questionaire, and estimates of value obtained on the propertid 
mortgaged. The appraisals obtained 
previously mentioned 
quately secured. 

Policy $17,376.84 


“This item represents the amount of loans made to policyholder 






would 
that 


indicate, 
the 


wit! 
are 





exception herein loans 






Loans, 
























and secured by reserve accumulations on the respective policies 
Loan agreements, consisting of an assignment of the interest 
the insured to the company, are on deposit with the Insura 
Department of South Dakota. 

“In this connection, it was found that as of December 31s 
1927, the company had on deposit with the Department pol 
loans totaling $19,016.84. It was found, however, that a_porti 
of these loans aggregating $3,173.00 were either upon lips 
policies, paid off, or in excess, but were still being carried 
the ledger account, and no notification had been given the Insur 
ance Department that these loans had terminated. We were as 
sured by the officers that hereafter the Department of Insurai 














would be immediately notified of all changes by reason of pay met 


























or lapses in the policy loan deposit. 
Agents’ Balances 
“This account shows agent's total debit balances to be 83 














037.84, with credits of $1,248.44, leaving a net balance of $23,7S04 


The agents ledger was inspected and the items verified. 






























































































































































“During the year the agents’ balances increased from $16,5272 
to $25,037.84. When we further consider that approximately Sl 
000 of agents balance has been charged off the books prior t 
the period covered by this examination it is apparent that 
vances to agents have been excessive. 

“In view of the fact that a general agency contract has _ lee 
in force during this period of advances to agents whereby th? 
general agency received full commissions we feel that the col 
pany should not absorb any loss by reason of such advance 
to agents. Recently the company discontinued making furtheq 
advances, and the general agency now compensates the agent 
for all business written, and accepted. 











Death Claim Unpaid, $5,000.00 
“Investigation of claims disclosed that 








on Dee. 31st 
one claim reported and unpaid in the above amount. The clai 
is being held, pending further by the compaty 
presented the last examination were carefully i 
spected and found to have been settled promptly and equit: bly 
Books and Records 

“During the course of the examination, it was found that som 
records, particularly the subsidiary 
manner which necessary information readily availibl 
The premium collection card should be revised to show 
tions or reinstatements, and reinsurance carried, if any. 


there w 

















investigation 


Claims since 


records, are not kept in} 


makes 
la psa 
No re 
insurance record or file is kept except the reinsurance policie 
themselves. 

“A death claim register should be procured and all echiit’ 
entered therein with complete data for each claim, beginning wit! 
the first. 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


GEORGIA 


ILLINOIS 


NEW YORK 








JAMES R. COTHRAN CONSERVATION 
Consulting Actuary 
306 Candler Bldg., 


ATLANTA, Ga. 











THE OTIS HANN CO., INC. 


10 So. LA SALLE STREET 


CHICAGO, ILL. 


SPECIALISTS 


Miles M. Dawson & Son 
Consulting Actuaries 
Auditors and Accountants 
36 WEST 44th STREET 


NEW YORK CITY :: N.Y. 





ILLINOIS 


INDIANA 








DONALD F. CAMPBELL 
CONSULTING ACTUARY 
160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 INDIANAPOLIS 








HAIGHT, DAVIS and HAIGHT, Inc. 


CONSULTING ACTUARIES 


FRANK J. HAIGHT, PRESIDENT 


FACKLER & BREIBY 
CONSULTING ACTUARIES ; 
25 Church Street 


OMAHA New York City 














PENNSYLVANIA 








M. F. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


548 THE BourRse 
PHILADELPHIA 


BURNS & SPEAKMAN 
CERTIFIED PUBLIC ACCOUNTANTS 








WOODWARD, FONDILLER 
AND RYAN 


CONSULTING ACTUARIES 

ene Service_in all branches of Insurance 

d for Pension Funds—Examinations and Ap- 
praisals—Statistical Service and Installations— 
ompanies and Associations managed under 
contract—Office Systems and Reorganizations— 
Insurance Accounting and Auditing. 
75 Fulton Street EW YORK 

















Thirty Millions in Force 


in Ten Years 


—That is the Record of 
Our Life Department 


TrePROVIDENT 
LIFE &ACCIDENT INSURANCE COMPANY 
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Robert J. Maclellan 


President 


W. C. Cartinhour 
Vice-Pres.-Secretary 
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OUR AGENTS’ WORKING TOOLS 


Participating 
Non-Participating 
Sub-Standard 
Preferred Risk 
_Pay Roll Deduction 
Monthly Premium 
Policies for Women 
Child’s Educational 
Juvenile Policies 
6% Guaranteed Income 
Life Income 
Modified Life 
Low Cost Term 
Double Indemnity 
Disability Income 
Premium Waiver 
5% on Policy Proceeds 
Age Limits: 1 day 
to 65 Years 





We have a conspicuously loyal 
and successful agency force. 


JEFFERSON STANDARD 


LIFE INSURANCE COMPANY 


JULIAN PRICE, GREENSBORO, 
President North Carolina 


OVER 320 MILLIONS IN FORCE 
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Behind Our Service ---What? 


Our Staff 


Experienced and competent men, each an expert in his particular 


line. 


Our Files 


Accumulated through twenty-seven years of constant investigation. 


They cannot be duplicated and are heavily insured. 


Our Library 


One of the finest insurance libraries in the country. 





Our Willingness to Serve 


These Make Our Service Valuable 


ALFRED M. BEST CO. 


75 FULTON STREET New York City 
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BEST’S LIFE INSURANCE REPORTS 


The 1928 Volume carries the following new features: 
(1). A “rating” of each company. 
(2). More data on the investments, showing mortgage loans by states, 
and classes of bonds held. 


An Essential Part of the Equipment of the 
Progressive Life Insurance Solicitor 


TOPICAL PARAGRAPHS FOR EACH COMPANY 


Assets and Liabilities in detail 
Income and Disbursements in detail 
Gain and Loss Exhibit in detail 


Classes and Amounts of Business in Force: Ordinary, industrial, 
group; participating, non-participating, deferred dividends. 


Analysis of Expenses and Loadings, etc., for the last five years 
History since organization 


Management and Reputation: editoral comment, “rating” and also 
insurance experience of executive officers 


Forms of Policies Issued: kinds of standard and unusual policy 
forms; ratings for women 


- Policy Provisions: Non-forfeitable benefits, disability benefits, 
double indemnity benefits; whether or not issued to women 


Growth of the Company since organization 


Cash Premium Income fer the last five years; new and renewal: 
life disability and double indemnity separately, with totals 





Gross and Net Lines: Maximum amount written and retained 
Officers 


5x8 INCHES Directors or Trustees 
BIBLE PAPER Terri - “ hicl ™ » Deel 
FLEXIBLE LEATHER BINDING erritory: States in which companies are lic 


PUBLISHED ANNUALLY IN Form of Valuation: Actuarial tables used and amounts of business 
MAY on the various principal forms 


Note: Fraternals and Assessments fully reported upon. Valua- 
tion results given if obtainable. 


PLACE YOUR ORDER NOW FOR THE 1928 EDITION. 
PUBLISHED IN MAY. 


$15.00 PER COPY 


[ Reduced rates if you represent any company 
under club arrangement with us 


ALFRED M. BEST COMPANY, Inc. 


Home Office—Best Building 
10 So. La Salle St. 75 Fulton Street 


CHICAGO, ILL. NEW YORK CLEVELAND, OHIO 


361 Hippodrome Annex 
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SUN LIFE ASSURANCE COMPANY. 
MONTREAL, QUE. 
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‘ ; | Licensed in Connecticut (Experi 
New Double Indemnity Rates | The Sun Life has been issued a license permitting it to do re 
This company has adopted a new double indemnity clause | business in Connecticut, Insurance Commissioner Howard P. Dun. aoricain 
which covers up to age 70 for death resulting within 90 days ham announced today. Ralph K. Hubbard, who is a well-known 
from general accidents. The rates for limited payment and en authority on life insurance, has been appointed State Manager for 42 
dowment policies has been increased to $2.00 per thousand. | Connecticut with headquarters in the Union and New Haven gsocis 
Trust Building, New Haven. for ia. 
st This is the largest life insurance company incorporated outside = 
of the United States. It has admitted assets of more than %400- AUR due 
000,000. It writes business in almost every part of the world. It (Contre 
SHERIDAN LIFE INSURANCE COMPANY, is now licensed in twenty-seven states in the United States. ok weg 
CHICAGO, ILL. On December 31, 1927, the company had a capital of $1,500,00 aN vw C 
J , and a surplus of $45,280,896. The 1927 annual statement also con- § Bankers 
New Company tuins a reserve for contingencies of $12,500,000 and a reserve for Ar mn 
We are informed that this company was licensed by the State security fluctuations of $10,000,000. The company recently pur. “(Busin 
Insurance Department of Illinois on September 28, 1927, with a chased the business of the Western Union Life Insurance Com- (Juege 
paid-in capital of $100,000, and a surplus of $60,000, The stock has pany of Spokane, Washington, which company had been licensed on a 
a par value of $25, and was sold for $50, indicating promotion in Connecticut. AW rit 
expenses of 20%, which is high although legal in Illinois. — Bankers 
We ure informed that the officers are: President, Mercer E. UNITED STATES LIFE INSURANCE COMPANY, Bn 
sanke 
Daniels; vice-president, Minor Morton; treasurer, L. IK. Grant; NEW YORK i ae N. J. r 
secretary, W. C. Eagon Directors are: Hahn, J. F.; Albert, A. Geo. W. Hubbell Elected Vice-President Bost on 
I).; Otterstrom, Otto; Barry, D. G.; Culvert, H. R.; Reynolds, C. The United States Life has recently announced that Mr. Hub- pith Al 
H.; Ortland, Victor; Schmeisser, Conrad; Scheir, Av R.; Hibbe, bell, who has been with the company for over thirty-five years, “(To be 
C. H.; Wallace, C. S has been elected one of the vice-presidents by the directors at Californ 
Further information will be furnished to subscribers on request. their annual meeting. B 
m Canada 
TPONTT . ¥ New 
CON TEN TS—Continued Coane Bl 
ids, Ié 
Girard Life Insurance Company, Philadelphia, Pa. ...... 21 National Old Line Insurance Co., Little Rock, Ark. ........ 41 Central 
: ’ : ’ rt . : > Tg? . : : . ys oe ~ ,olie 
Great West Life Assurance Company, Winnipeg, Manitoba 38 | National Security Life Ins. Co., Wichita Falls, Texas.... 41 tone 
Inter-Mountain Life Insurance Co., Salt Lane City, Utah.. 22 | North American Life Ins. Co., Chicago, Ill. ............. 2 i 
Inter-Southern Life Insurance Co., Louisville, Ky. ........ 38 | Northern Life Insurance Company, Seattle, Wash. ........ 2 micane 
Life Insurance Company of Virginia, Richmond, Va. ...... 38 | Pacific Mutual Life Ins. Co., Los Angeles, Cal. ..........20-43 (Bein; 
‘ 2 ; ; . . ‘ Citizens 
Lincoln Liberty Life Insurance Company, Lincoln, Neb. 39 | Peoples Life Insurance Company, Frankfort, Ind. ........ 43 TIL K 
Marvland Life Ins. Co. of Baltimore, Baltimore, Md. ...... 39 | Policyvholder’s National Life Ins. Co., Sioux Falls, S. D... 43 & Colorad 
Michigan Life Insurance Company, Detroit, Mich. ........ 4o | Sheridan Life Insurance Company, Chicago, Ill. .......-.. 52 Columb 
Missouri State Life Insurance Co., St. Louis, Mo. ........ = Southeastern Life Insurance Co., Greenville, S. C. ........ 52 ae 
P . > * . | ‘ mo! 
Monarch Life Insurance Company, Kansas City, Kans. ae} Sun Life Assurance Company, Montreal, Que. ........... 52 “(Place 
National Benefit Life Ins. Co., Washington, D. C. ........ 41 | United States Life Insurance Co., New York, N. Y. ...... 52 —— 
(Repc 
Connect 
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(Rep 
From January, 1928, to date, inclusive (Ann 
EDITORIALS | Montana Insurance Department ..... Sadao BOR. vsccscees 442 pets 
Page Nebraska Insurance Department .............. Sh swweicnes 4483 connec 
Another Fallacy Exposed........ccccccccccece WO. soccadeses 506 | New Economic Era as Reflected in Corporate Conn. 
Oh RRR ot en eR ere a NN ee ore ane 428 GTOWED oo eee e cece eee eee cence teen ee eee eens AN. «eee eeeee 431 (Exa 
IE oS oko can cba abuale nae waseaen | Sete 563 | New York Insurance Department ............. AN. eeeeeeeee 2 © contin 
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ee RE CU isn tick baeewdenecennccalewvoees ane 629 INSTITUTIONS REPORTED UPON ed 
— - Aetna Casualty and Surety, Hartford, Conn. 2 Det roi 
: GENERAL ARTICLES (Aetna Life Stock Distributed)............. MK aiid 522 sure 
American Life Convention...... errors I toe Se 18 Aetna Life Insurance Co., Hartford, Conn. Dixie 
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RE ROO SPs el PAR ED IC eres 12 (New Officers and Directors)...............- ae wee 522  Empir 
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Hub- 
years, 
‘ors at 


May 1, 1928 


American Old Line Ins. Co., Omaha, Nebraska 
(Experience of Officers) 

Ame rica Protective Ins. Co., Rutherfordton, 
N: (New Company) 

Ame ian Southern Life Ins. Co., Lake Charles, 
La. (New Company) 

Annuity National Ins. Co., Phoenix, 
(Being Organized) 

Associated Life Ins. Co., Los Angeles, Cali- 
fornia, (Reorganization of the Associated 
Ins. Co. 

Atlautie Life Ins. Co., Richmond, Va. 
(Reduced non-participating rates) 

(Control Purchased) 
(Stock Dividend Declared) 

Bankers Credit Life Ins. Co., Birmingham, Ala. 
(New Company) 

Bankers Guaranty Life Ins. Co., Little Rock, 
Ar«x. (New Company) 

Bankers Life Company, Des Moines, iavwa 
(Business of 1927) 

(Jueger Elected to Board) 
(New Officials Elected) 

Bankers Life Ins. Co., Dallas, ‘'exas 
(Writ of error refused) 

Bankers National Holding Co., Wilmington, 
Vel. (General information) 

Bankers National Life Ins. Co., Jersey City, 
N. J. (3 new Directors elected) 

Boston Mutual Life Ins. Co., Boston, Mass. 
(1928 Dividends) 

Brith Abraham, Independent Order of N. Y. C. 
(To be liquidated) 

—— State Life Ins. Co., Sacramento. 

(Purchases the Inter- Mountain Life Ins. 
Co. ‘of Salt Lake City, Utah) 
Canada Life Assur. Co., Toronto, Ont. 
(New Graduated Premium Policy) 

Cedur Rapids Life Insurance Co., Cedar Rap 
ids, Ia. (Report of examination reviewed). 
Central Life Assur. Society, Des Moines, lown 

(Policyholders Meeting) 
(Amendment to Constitution) 

Central Life Insurance Co., Chicago, Illinois 
(Minor Morton Elected Agency Director)... 

Chicago Nat’l. Life Ins. Co., Chicago, Ill..... 
(Being examined) 

Citizens National Life Ins. 

Ill. (Capital Increase) 

Colorado Life Company, 
Company) 

Columbia Life Insurance Co., Omaha, Neb. 
(Report of examination reviewed) 

Commonwealth Life Ins. Co., Little Rock, Ark. 
(Placed in receiver’s hands) 

Commonwealth Life Ins. Co., Louisville, Ky. 
(Report of Examination) 

Connecticut General Life Ins. Co., Hartford, 
Conn. 

(Salary Savings in force) 

(Report of Examination) 

(Announces Non-Medical Changes) 
(Revision of Non-Participating Rates & Dis 
ability Benefits) 

Connecticut Mut. Life Ins. 

Conn. 
(Examination Report Reviewed) 

Continental Assurance Co., hicago, 
(Contemplates Increase in Capital) 

Continental Life Ins., St. Louis, Mo. 
missioner Defers Action) 

(Report of Examination. Reviewed) 

Cosmopolitan Life Ins. Co., Topeka, 

(New Company) 

Cosmopolitan Life Ins. Co., Detroit, Mich. 
be Dissolved) 

Detroit Life Ins. Co., Detroit, Mich. 
sures Ancient Order of Hibernians) 

Dixie Life Insurance Co., Raleigh, 

_(New Company) 

Duluth Liability Assn., Duluth, Minn. 
comes Northland Life) 

Empire Mutual Life Ins. 
Db. C. (Control Purchased) 

Equitable Life Assur. Society, New York, N. Y. 
(Annual Dividends for 1928 Increased) 
(Report of Examination Reviewed) 
(Dividends) 

(Analysis of Disability Claims) 
(former President Passes Away) 

Equitable Life Ins. Co., Des Moines, Ia 
(Makes Gain in November) 

(Record fer December) 
(Age Limits Reduced) 

Farmers Union Mut. Life Ins. Co., Des Moines, 
la. (Report of Examination) 

Fe leral Life Insurance Co., Chicagr. Illinois 
(Decrease in Non-Par Rates & Increased 
l‘ividends) 

Veceral Reserve Life Ins. Co., Kansas City, 


Denver, Colo. (New 


Washington, 


Kans 
(3xecutive Changes) 
(Report of Examination Reviewed) 


Fidelity Union Life Ins. Co., 
(New Company) 


Dallas, Texas 


March 
April 


March 


April 


Ma reh 


April 


April 


March 


Jan. 
Feb. 
Feb. 


Jan. 
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Iirst National Life Ins. Co., Troy, Alabama 
(New Company) 

First National Life s. Co. of America, 
Louis, Mo. (History) 

Fraternal Aid Union, Lawrence, Kansas (Re- 
port of Examination) 

George Washington Life Ins. Co., Charleston, 
W. Va. (New Rates & Values) 

(Advance Financial Statement) 

Girard Life Ins. Co., Philadelphia, Venn. 
(1928 Dividend Scale) 

Great West Life Assur. Winnipeg, Mani- 
toba (New Increased Annuity Rates) 
(Notice re Aeronautics) 

Guarantee Fund Life Assn., Omaha, Neb. (1927 
Statement) 

Guaranty Life Insurance Co., Davenport, Iowa. 
(Report of og 

Guardian Life Ins. Co., New York City. 
(Increase—Disability Rates) 

(Disability Clause) 
(Actuary Howell Resigns) 

Hawkeye Life Ins. Co., Des Moines, Ia. (Officers 
and Directors) 

Illinois Bankers Life Ass’n., Monmouth, Ill 
(New Juvenile Policies) 

(Petition Denied) 

Independent Life, Nashville, Tenn, 
(Report of Examination) 

Indianapolis Life Ins. Co., Lndianapolis, Ind. 
(New Retirement Annuity Contract) 

Inter-Mountain Life Ins. Co., Salt Lake City, 
Utah (Financial Statement as of Nov. 1, 1927) 
(Purchased by California State Li 

International Life Ins. Cwo., St. 

(1928 Dividend Scaie) 

Inter-Southern Life tins. 
(Reduced Ordinary Life 
Rates) 

(To Absorb Two Companies) 
(Participating Premium Rates) 
John Hancock Mut. Life Ins. 
Iass. (Passes $900,000 Debit) 
(Loans on Farm and City Property) 

Kansas Life Ins. Co., Topeka, Kansas. 
(Report of Examination) 

Knights of Columbus, New Haven, Conn. 
(Regular Examination) 

Knights of Pythias, Supreme Lodge, Indian- 
apolis, Ind. (Idxamination Report) 

Liberty Life Ins. Co., Greenville, S. C. 
port of kxamination) 

Life & Casualty Company, Chicago, Illinois. 
(Report of Examination Reviewed) 

Life Insurance Co. of Virginia, Richmond, Va. 
(New Rates) F 
(6633 % Stock Dividend Declared) 

Lincoln Liberty Life Ins. Co., Lincoln, 
(Special Preferred Risk $5,000 ic) 

Lincoln National Life Ins. Co., Fort Wayne, 
Ind. (New Directors) 

Manhattan Life Insurance Co., 

(Revises Policy Forms) 

Maryland Life Ins. Co. of Baltimore, alti 
more, Md. (Annual -~ eieeaae Payable April 
1, 1926—April 1, 192% 

Methodist Ministers Relicé Assn. Boston, Mass. 
(Becomes the Ministers Mut. Life Ins. Co.). 

Metropolitan Life Ins. Co., New York City 
(Industrial Dividends) 

(To Deal with Brokers) 
(Decline of Tuberculosis Death Rates) 
(1927 Loans on Bonds and Mortgages) 
(J. S. Roberts Retires) 

Michigan Life Ins. Co., Detroit, Mich. 
Company) 

(Secures License) 

Mid-Continent Life Ins. Co., Oklahoma City, 
Okla. (New Juvenile Policies) 

Midland Life Ins. Co., Kansas City, Mo. (Ad- 
ditional Policies) 

Minnesota Mutual Life Insurance Co., St. Paul. 
Minn. (1928 Dividends) 

Ministers Mutual Life Ins. Co., Boston, Mass. 

Mississippi Valley Life Ins. Co., St. Louis, Mo. 
(Officers Connections) 

(Officers Connections) 
(Reinsures Two Republics Life) 

Missouri State Life Ins. Co., St. 
(Business Written & In Force) 
(Hillsman Taylor now President) 
(Issues Hotel Guest Accident Policy) 

Monarch Life Ins. Co., Kansas City, Kans. 
(Dissolution Asked) 

(Status of Change) 
(Receiver Appointed) 

Mutual Benefit Life Ins. Co. e 
(Promotions in Official Personnel) 

Mutual Life Ins. Co., Baltimore, Md. 
berm ep Change to Stock Basis) 

Mutual Life Insurance Co., New York City. 
(Preliminary Statement of 1928 Dividends) 


Louisvilie, 
20 Pay ment 
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Jan. 
Feb. 
April 
April 


Jan. 
April 
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Jan. 


Jan. 
May 


Jan. 


Jan. 


Feb. 
March 
Feb. 
Feb. 
Feb. 
Jan. 


Jan. 
May 


Feb. 


May 
March 


Jan, 
March 
March 
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Jan. 
May 


Jan. 
Jan. 
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Jan. 
March 
April 
Jan. 
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May 
Feb. 
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May 
Feb. 
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Jan. 
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National Benefit Life Ins. Co. Washington, D. C 








| 
L ; » vw. C. | Prudential Insurance Co., Newark, N. J.... 
(Consolidated Statement) ................0+. May ...--.-.- 41 (Industrial Dividends) ..........+ssseeeeeee 

National Fidelity Life Ins. Co., Kansas City, (Northern Assur. Policy)......... 

Mo. (New Underwriting Regulations) ...... TOR. .cccsveces $81 | Dividends (Ord.) .......... i alien aied 

National Life Ins. Co. of Canada, ‘Yoronto } (Real Estate Mortgage Loans) 

Can, (Reduced Ordinary Life Rates)........ Heb. ....00-06 O42 Publie Life ins. Co., Chicago, 

ar — — U.S. A., Chicago, Ll. : (A Blushing Violet Retires)...........,.... ee 488 

olicy d beVISIONS) ..-. sees eee eees se seccees Jan. ......... 482 (Business Wot Wanted) o:cccsccecccesicvcvess March ....... 605 

} psec lca gM oan — ape, Vt. ’ a ™ Pyramid Life Ins. Co., Kansas City, Mo. 6 

‘reases sability REE ree ae, OTE 5 New C FR , 35 
. (Post Mortem Dividends).................... ye ee 666 gdneee Ge Co., Pittsburgh, Pa scans is: 

National Old Line Insurance Company, Little (1GZS Dividends) ...ccrccccvcccsccvcccceseces Ms. sestomees 455 ) 

se neee Ark. (History) eres coie se ge seie ake aclvn, (ME. sip BS eisevie 41 Keserve Loan Life Ins. Co., Indianapolis, lnd. Z 

) ational Old Line Life Ins. Co., Wichita, Kan. : °S (New Juvenile Endowment at 85 Policy).. Jan. ......... 488 

- nro ell ampeny f ge Cong ag ge BT oc oscscas 66 Sheridan Life Insurance Company, Chic Ugo, 4 

Nation: avings Life Ins. Co., ichita, Kan. ill. (New C St Eee ee err ay 52 
NRE BUI pace e's aent-divuinee conienae Murch ....... 598 uaaabnsanann Tite Ins. Co., 0 ai mo < pectin sie " 

National Security Life Insurance Co., Wichits (New Double Indemnity Nt RETR May ... 2 
F alls, Texas. (Premium Rates) Lite ee eee ee ere 41 Southern Insurance Company, Nashville, wane 5 dos r 

New England Mut. Life Ins. Co., Boston, Mass. 2 oe (Reinsures Excess RisKs).........++.+eese+0+ Marel ««.. 05. 605 
_ (Ine rease in Limits of Insurance).......... ADT oc cc:0000 66f | Southland Life Ins. Co., Dallas, Texas (Capi- 

a Bra Life | Assu.,, Grand Rapids, Mich. : . (Two New Contracts) ....ccccccccccccccescece eee 672 ‘ 

. ( = Nearly Completed)............... Re es ee O44 | Springtield Life Ins. Co., Springfield, Ill x 

i y- orld Life Ins. Co., Spokane, Wash. fi (Report of the President) pee etener aie eos hn ha 488 

gs gy nag gy gg eae nee JAD. oc ccecees 483 State Mutual Life Assur. Co., Worcester, Mass. . 

r m da . +, sve PK , | » 92. 

(Promotions to the Official Staff).......... nr 544 | he Ry p ea coge my nd |Schedul _=rs eek kia TAN. oo cescnes 488 

North American Life & Casualty Co., Min- . (Buys Western Union) gio lbaaaumege aN Feb a O 
neapolis, Minn. (Increase in Capital)........ March ....... 598 ‘harter Ame » eetmacae > ta ne a De cee eeeees 50) 

Neste a ooh Lif, L ee . see OVS | (Charter Amendment Proposed)............. DS as osbicins 672 9 

} om _aemeteee ie tee, Cn. Chicago, Ill. noe yw | _ Chicensed in Connecticut)... ....-.....ecee fay 5... 7 il 

2 ie ‘Tlo SEU «0 e 0:06 20 0606s MER wccceccece 2 " 7 ‘ y ry odiae* (ol hateaee' 7" 

North American Reassurance Co., New York , Toledo Travelers Life Ins. Co., Toledo, Ohio. ya 
City (Recent Appointments)............... Keb. DAS (Endowment Annuity Policy) ............... Jan, se... see. 40 

Northern Life Insurance Co., Seattle, Wash. 2. 7° 0” | Travelers Insurance Company, Hartford, Conn. : 
(Dividend Seale Effective May 1, 1928)..... Miler. Se » | _,, (Executive Changes) sete tees sence eeee Se eseee Be Senteaces 492 x 

Northland Life Insurance Co., Duluth, Minn. eb. ......... 525 fwo-Republics Life Ins. Co., El Paso, Texas. ; 

Northwestern Mutual Life Ins. Co., Milwau- (Reinsured by Mississippi Valley Life)...... April ......... 665 ° C 
kee, Wis. (Report of the Examining Commit — = Life Ins. Co., Cincinnati, Ohio 7 
tee of P sheyhabders) Nake PEAT a 598 _(New Directors) .........+.+-. Estep waa 8 S'sian POS sosese oss OM x ? 
(Aviation Restrictions Removed) on déenckaas , Seen 66S ( nion Cooperative Ins. Assn., Washington, D js 

ewe stern Nat'l Life Ins. Co., Minneapolis. Grint toes te 2. re) ws “We 5 hit 6 rt atk ‘D. ‘¢. April ......... 6i8 & \ 
Sinn. nL rL ns. Co., ashington, D, C. 

(New Non-Par Policies)..................++. eee ces | |. B. Mictaten Becomes Gags, of Agencies) Fan. ......... se: BY 

Oklahoma Life Ins. Co., Okla. City, Okla.... (Insurance in Force) ................0-04 Feb. ......... Sil ‘ 
(Examination Reviewed)....... Ue “eee Union Pacific Life Assurance Co., Omaha, Neb. t) 

Omaha Life Ins. Co., Omaha, Nebraska (Re _ (Capital Stock Increased) ........++.-++++++: APT) 2.002.000 673 
port of Examination Reviewed) ............ PO. -sheudd sen 483 | United Benefit Life Ins. Co., Omaha, Nebr. yf 

Pacitic Mut. Life Ins. Co., Los Angeles, Cal. } (See Mut. Ben. H. & A. tate te eee eee eens neces March .......! io B 
(Capital Stock Rumors are False) ......... Bs: neiiewens 487 | United Life & Accident Ins. Co., Concord, N. H. & 
(Increased Dividend Scale Commencing July (Ne De velopments) as Mia ae “ie April ......... 678 | 
| OT CRE MO BIRT TG Reina ne, re e71 | United Life Ins. Co., Salina, Kansas (New x 
(Complete 1928 Dividend Scale)............. A Siiiatpapaacet ta 1p Company) ....... ee pee eeccccececcees BO. wcewseccs 492 : 

Penn Mutual Life Ins. Co., Philadelphia, Pa., ; t pyre Security Life & _ Accident Ins. Co., sa } 

(Rate and Policy Revisions)................ i ee 516 sittle Roe k, Ark. (New Company) Sarees aise eer 65 & 

Peoples Life Insurance Company, Fra United States Life Ins. Co., New York, N. Y. 4 
Sudithew Boduced Promium Kates). ....... Ce ae 3 (New Premium Rates) AES ee ceseees jeseecces es 492 

Peoria Life Ins. Co., Peoria, Ill. (New Rates & (Geo. W. Hubbell Elected Vice-President)... May ........- ae i) 

CEMNEEMEED: covinssscivdsas yangatecasabeseReecs ne 671 | United States Reserve Ins. Corp., Kansas City, 

Philadelphia Life Ins. Co.. Phila.. Pa. (1927 Mo. (Controf Purchased by Massey Wilson— Y 
(Complete Revision of Policy Forms)......... EE io cicnsecen 671 See Federal Reserve Life)..........++...+++. April ......... iF 

Phoenix Mut. Life Ins. Co., Hartford, Conn. Universal Life & Acc. Ins. Co., Dallas, Texas 
(New Single Premium Life Annuity Rates) April ......... 671 CNW COMIGRG) bn conic ccccscccecesesweteisces March ....... 605 pat 

Policyholder’s National Life Ins. Co., Sioux Virginia Mut. Life Ins. Co., Richmond, Va. i 
Falls, S. 1) (Report of Examination Re (New Company) .............s.eeeeeeeeceees Feb. ......... Sl ) 
| ee eee eee NES Stoecnicte 13 Western and Southern Life Ins. Co., Cinn., O. F 

Postal Life & C asualty Ins. Co., Kansas City, (New Endowment Policies) ................. eo sunvee 493 FF mt 
Mo. (Assessment Assn.) ................00:- SS ae as 546 Western States Life Assur. Co., Clayton, Mo 

Protective Life Ins. Co., Birmingham. Ala. CRUCOTONS. TD CIGD ooo cess eeneecavescs Marek .ccscce 606 re) 

(To Build New Home Office Building) .... Jan. ......... 487 Western Union Life Ins. Co., Spokane, Wash. - mt 

Provident Life & Accident Ins. Co., Chatta- (Stock Control Purchased).................. pO eee 193 FF 
nooga, Tenn. (Report of Examination)..... WS 3 c0nzees 46 (Report of Examination)................... Feb. ....-.++: Sol & 

Provident Life Ins. Co., Bismarck, N. D. (Withdraws from Connecticut).............. ee M6 F 
(Bxamination Reviewed) .........cccccccccces eee 602 Wisconsin Life Ins. Co., Madison, Wis 

Provident Mut. Life Ins. Co., Philadelphia, Pa. (Reinstatement by Re-Dating) .............. BN ashe cnicsark 493 
(Preliminary Statement) ........seeeeee cess Ry She tal ek ine 549 Woodmen Circle, Omaha, Nebr. 

Se EE MIO viet ccveewtcnenedestbene eh. euvecises 455 (Examination Reviewed).............ccceees March ...<¢< 606 
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THE NORTHWESTERN MUTUAL LIFE 
INSURANCE COMPANY 


To leave money for churches, hospitals, fraternities, universities and other such 
organizations and institutions is easily and simply accomplished by means of life 
insurance. 


This can be done also by legacy in a will, but that method may result in delay 
or in unfortunate and unpleasant circumstances. It takes time to probate a will; 
bequests are not paid immediately. Taxes and administration fees may reduce the 
value of the estate; the estate may even be insolvent, and the expectant institution 
or organization may be partially or totally disappointed. 


Wills embracing bequests of this character are often contested by dissatisfied 
relatives. Bitter misunderstandings and friction between families and the institu- 
tions or organizations frequently arise. A life insurance policy payable directly to 
the institution or organization at least does away with loss of time and depreciation 
of estate. 


Life insurance proceeds are generally paid to the named beneficiary in a day or 
two after receipt of due proof of death. A gift by means of life insurance is always 
worth one hundred cents on the dollar, and is the only form of “bequest”? which at 
death is automatically converted into cash. The amount may be increased by divi- 
dends left to accumulate at interest or to buy paid up additions. 


Life insurance affords one of the best methods for making “bequests.” A 
Northwestern Mutual agent is able to secure and to render authoritative advice and 
information on this type of insurance. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 
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a INSTITUTION 


is but the lengthened shadow 


of some man, 


—Ralph Waldo. Emerson 








. 


GOOD-WILL shines like a sun over all 
the broad expanse of Commerce and In- 
dustry. Here and there men stand up 
in that light, and their Shadows become 
Institutions, whose size and stability de- 
pend on the stature and permanence of 
the Shadow-Casters. Remove these fig- 
ures from the foreground, and too often 
you can expect their enterprises, shadow- 
like, to disappear as well. . . . 
The average life of the individual 
American business is only seven years. 
For any business depends upon the com- 
posite brain-power, technical ability, 
credit-standing, and trade-reputation of 
its individual executives. Destroy any 


be secured from the 
sentative, .or direct 


so UNION SQUARE 











' Lengthening. the Shadow 


of these factors, and the business is to 
that extent impaired. True, they can 
all be replaced—no man is. indispensa- 
ble!—but at what cost?—and whence 
the money for replacement? 


Business Life Insurance has shown itself 
the ideal means of providing for such 
replacement. In no way does it impair 
working-capital; it positively enhances 
credit-standing, thereby broadening and 
facilitating everyday credit. It accu- 
mulates a fund against the unforeseen 
emergency or the known obligation. In 
any enterprise, it means instantaneous 


protection in case of the removal of the 
leader. 


A fresh viewpoint on Business Life Insurance 
is to be found in a new booklet which can 

local Guardian 
from the 


The 
GUARDIAN LIFE INSURANCE COMPANY 


OF AMERICA 


Repre- 


Ilome Office. 


‘‘The Company that Guards and Serves’’ 


NEW YORK CITY 














